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CITY INVESTING COMPANY 


65 BROADWAY, NEW YORK 
September 19, 1940 


The Board of Directors has this day declared, 
out of —— earnings of the Company, a divi- 
dend for the three months ending September 30, 
1940, of one and three quarters fi %) r 
centum upon the issued and outstanding Pre. 
ferred Capital stock of the Company, other than 
Preferred stock owned by the Company, payable 
October 1, 1940, to holders (other than the Com- 
pany), of the Preferred Capita: stock of record on 
the books of the Compeny at the close of business 
on September 26, 1940. 


G. F. GUNTHER, Secretary 





THE NEW YORK TRUST COMPANY 
100 Broadway 
The Board of Trustees has this day declared 
a quarterly dividend of 5% ($1.25 per share) 
on the Capital Stock of the Company, pay- 
able October 1, 1940, to stockholders of rec- 
ord at the close of business on September 21, 
1940. The transfer books will not close. 
MANICE deF. LOCKWOOD, JR. 
New York, September 17, 1940 Secretary 


NEW YORK TRANSIT COMPANY 
26 Broadway 

New York, September 5, 1940. 

A dividend of Thirty-five (35) Cents 


J. R. FAST, Secretary. 


share 
been declared on the Capital Stock ($5.00 par 


value) of this Company, payable October 
1940 to stockholders of record at the close of 


business September 20, 1940. 


15, 











THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 

from the Accumulated Sur- 

plus of the Company a divi- 

dend of Fifty Cents ($.50) 

. per share on the Common 

Stock and the Preferred Stock, payable 

September 30, 1940, to stockholders of rec- 

ord of both of these classes of stock at the 

close of business on September 16, 1940. 

Checks will be mailed. 

H. C. ALLAN, Secretary and Treasurer. 

Philadelphia, September 6, 1940. 
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PHILCO CORPORATION 


Radics * Auto Radios © Tubes * 
Refrigerators * Air Conditioners 


DIVIDEND ON 
COMMON STOCK 


The directors of Philco Corporation 
have declared a dividend of twenty- 
five cents ($.25) per share on the 
outstanding common stock, payable 
October 1 5th, 1940, to stockholders 
of record at the close of business 
October 5th, 1940. 


PHILCO CORPORATION 





DIVIDEND NOTICE OF 
THE ARUNDEL CORPORATION, 
Baltimore, Md. 
September 17, 1940. 


The Board of Directors of The Arundel Cor- 
poration has this day declared a dividend of 
25 cents as the regular quarterly dividend on the 
no par value stock of the Corporation, issued and 
outstanding, payable on and after October 1, 
1940, to the stockholders of record on the cor- 
yg books at the close of business Septem- 

r 20, 1940. 

JOSEPH N. SEIFERT, 
Secretary. 








THE 
CELOTEX 


CORPORATION 
Dividend Notice 


At a meeting held Sept. 16, 1940, the 
Board of Directors of The Celotex Cor- 
poration declared the regular quarterly 
dividend of $1.25 per share on the Pre- 
ferred Stock for the quarter ending Oct. 
31, 1940, payable Oct. 25, 1940, to Stock- 
holders of record Oct. 21, 1940. 

CHARLES G. RHODES, 
Secretary 














Tue Garlock 


Packinc ComMPANY 
September 17, 1940 
COMMON DIVIDEND No. 257 


At a regular meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a dividend of 75¢ per share was 
declared on the common stock of the 
Company, payable September 30, 1940, 
to stockholders of record at the close of 
business September 21, 1940. 


R. M. Wap es, Secretary 





CALUMENT AND HECLA CONSOLIDATED 
COPPER COMPANY 
Dividend No. 34 
A dividend of twenty-five cents ($0.25) per 
share will be paid on November 16, 1940, to 
holders of the outstanding Capital Stock of the 
Calumet and Hecla Consolidated Copper Com- 
~y of record at the close of business Novem- 
r 1, 1940. Checks will be mailed from the 
Old Colony Trust Company, Boston, Mass. 
A. D. NICHOLAS, Secretary. 


Boston, Sept. 18, 1940. 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of Directors of the American Manu- 
facturing Company has declared dividends as 
follows: 

$1.25 per share on the Preferred Stock and 25 
cents per share on the Common Stock payable 
October 1 to holders of record September 14, 1940. 

$1.25 per share on the Preferred Stock and 25 
cents per share on the Common Stock payable 
oe 31 to holders of record December 14, 


ROBERT B. BROWN, Treasurer. 





National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 
payment November 1, 1940, to holders of record 

at the close of business September 30, 1940. 
ALEXANDER SIMPSON, Treasurer. 
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PROTECTING ACCOUNTS RECEIVABLE 


Accounts Receivable represent cash and as such are the life- 
blood of a business. Should the record of these accounts 
receivable be lost, destroyed or damaged, collection of 
outstanding accounts becomes seriously affected. 





An Accounts Receivable policy indemnifies for direct loss 
resulting from inability to collect money from customers 
because of destruction of or damage to records of accounts 
receivable from any cause, or where the records are lost’ 
through burglary. 


This type of insurance is comparatively recent, and is recom- 
mended for business houses as a safeguard against the 
possibility of serious loss. 


U.S. F.&G. 


UNITED STATES FIDELITY AND GUARANTY COMPANY 


With which is affiliated 
FIDELITY AND GUARANTY FIRE CORPORATION 


HOME OFFICES—BALTIMORE, MARYLAND 
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The Financial Situation 


N THE midst of a campaign to bring this Nation 
to the ultimate in preparedness to defend itself, 
and as a part of the program avowedly for that 
purpose, the Congress of the United States has 
adopted and the President of the United States 
has duly signed the “Selective Training and Service 
Act of 1940,’’ which almost incredibly contains the 
following provisions: 
“Sec. 9—The President is empowered, through 


the head of the War Department or the Navy De- 
partment of the government, in addition to the 


a reasonable price as determined by the Secretary 
of War or the Secretary of the Navy, as the case 
may be, then, and in either such case, the President, 
through the head of the War or Navy Departments 
of the government, in addition to the present 
authorized methods of purchase or procurement, 
is hereby authorized to take immediate possession 
of any such plant or plants, and through the appro- 
priate branch, bureau, or department of the Army 
or Navy to manufacture therein such product or 
material as may be required, and any individual, 
firm, company, association, or corporation, or or- 


present authorized meth- 
ods of purchase or pro- 
curement, to place an order 
with any individual, firm, 
association, company, cor- 
poration, or organized 
manufacturing industry for 
such product or material 
as may be required, and 
which is of the nature and 
kind usually produced or 
capable of being produced 
by such individual, firm, 
company, association, cor- 
poration, or organized 
manufacturing industry. 
Compliance with all 
such orders for products 
or material shall be oblig- 
atory on any individual, 
firm, association, com- 
pany, corporation, or or- 
ganized manufacturing in- 
dustry or the responsible 
head or heads thereof and 
shall take precedence over 
all other orders and con- 
tracts theretofore placed 
with such individual, firm, 
company, association, cor- 
poration, or organized 
manufacturing industry, 
and any individual, firm, 
association, company, cor- 
poration, or organized 
manufacturing industry or 
the responsible head or 
heads thereof owning or 
operating any plant 
equipped for the manu- 
facture of arms or ammu- 
nition or parts of ammuni- 
tion, or any necessary sup- 
lies or equipment for the 
Army or Navy, and any 
individual, firm, associa- 
tion, company, corpora- 




















“Resort to Common Sense” 


Why is it that during the past ten years 
for the first time in our history we have 
failed to make any economic progress? 

The answer is that the men who have been 
determining our national policies in Wash- 
ington have not believed in production. .. . 

hey have treated our country as if it 
had no future. They have discouraged pro- 
ductive enterprise. I have said that the 
issue of this campaign is to preserve our 
democracy. Democracy can persist only so 
long as its people are busy. It is rooted in 
expansion and in hope. 

I therefore propose to put an end to this 
industrial stagnation. . . . 

How shall I do this? Let’s resort to com- 
mon sense. The mainspring of economic 
activity in this country is provided by indi- 
vidual initiative, by men going into business 
and risking success or failure. 

What makes a man gointo business? Many 
of you are business men or connected with 
businesses. Think back a minute. What 
did you ask yourself when you were trying 
to decide to start in business on your own? 

Well, you asked a lot of questions, ques- 
tions about costs, about markets and about 
methods. But they all came down to one 
fundamental question. What you were try- 
ing to find out was whether after meeting 
all expenses there was going to be anything 
left for profit. 

That is the question that every man who 
i to start a business has to ask him- 
 / a eae 
Now, what has the New Deal been doing? 
It has been pursuing policies which increase 
the difficulty of answering that simple 
question. 

Business men are just like other human 
beings. If they are subjected to abuse, to 
the imposition of constantly changing rules 
and to continual discouragement they be- 
come pessimistic, they hesitate to take risks, 
they cease to be enterprisers. And when 
that happens the mainspring of American 
enterprise systems has run down.—Wendell 
L. Willkie at Los Angeles. 

A National Administration which never 
forgets these simple truths is now an urgent 
necessity in this country. Without it we 
shall not become really strong either in a 
military or an economic sense. 


' United 




















ganized manufacturing in- 
dustry, or the responsible 
head or heads thereof, fail- 
ing to comply with the 
provisions of this section 
shall be deemed guilty of 
a felony, and upon con- 
viction shall be punished 
by imprisonment for not 
more than three years and 
a fine not exceeding 
$50,000. 

The compensation to be 
paid to any individual, 
firm, company, associa- 
tion, corporation, or or- 
ganized manufacturing in- 
dustry for its products or 
material, or as rental for 
use of any manufacturing 
plant while used by the 
United States, shall be 
fair and just: provided, 
that nothing herein shall 
be deemed to render in- 
applicable existing State 
or Federal laws concerning 
the health, safety, secur- 
ity, and employment 
standards of the employees 
in such plant.” 

Since the Army and 
Navy make use of almost 
every type and class of 
goods, this remarkable pro- 
vision of law places each 
and every enterprise in a 
wide range of manufactur- 
ing industry at the mercy 
of the President of the 
States. To be 
sure, the Constitution may 
theoretically at least set 
limits of some sort upon 
the unprecedented powers 


tion, or organized manufacturing industry or the 
responsible head or heads thereof owning or operat- 
ing any manufacturing plant, which, in the opinion 
of the Secretary of War or the Secretary of the 
Navy shall be capable of being readily transformed 
into a plant for the manufacture of arms or ammu- 
nition, or parts thereof, or other necessary supplies 
or equipment, who shall refuse to give to the United 
States such preference in the matter of the exe- 
cution of orders, or who shall refuse to manufacture 
the kind, quantity, or quality of arms or ammu- 
nition, or the parts thereof, or any necessary sup- 
plies or equipment, as ordered by the Secretary 
of War or the Secretary of the Navy, or who shall 
refuse to furnish such arms, ammunition, or parts 
of ammunition, or other supplies or equipment, at 


here granted, but in actual practice in the cir- 
cumstances now existing the business man _ will 
without question quickly recognize that such con- 
stitutional protection as exists would prove a slender 
reed upon which to lean. The extraordinary terms 
of this section are, however, hardly more astounding 
than the manner in which they were written into 
the law. Last June certain provisions in part 
similar to these now under discussion were quietly 
and mysteriously inserted into another law, and 
were not discovered by the public for a time. They, 
however, came to public attention rather forcibly 
at the time when the so-called Overton-Russell 
amendment of the original Senate selective service 
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measure was sharply called into question by many 
observers. 

Despite all the remonstrances then made the 
President could never be persuaded to take a hand 
in any way in efforts to eliminate the provision 
complained of, and the House proceeded to embody 
in its companion measure an even more drastic 
provision of the same general kind. The Conference 
Committee of the two houses, whose duty it was to 
reconcile the two versions of the measure, did, how- 
ever, appear to be influenced by the reaction of all 
responsible elements to the drastic “draft industry” 
provisions of both measures, and accordingly elim- 
inated the criminal provisions of the House bill 
and hedged the ‘drafting’? sentences about with 
certain safeguards which the most elementary prin- 
ciples of justice and wisdom dictated. These modi- 
fications, however, were not acceptable to the 
Senate, a strange medley of whose members joined 
to force recommital of the Committee draft. The 
result was the section quoted above. 

A Typical Blunder 

Here is an error of judgment and a transgression 
of the principles of fair-play quite typical of the 
party now in power, and one which furnishes another 
convincing bit of evidence of the inability of that 
party to manage a successful preparedness program, 
an infirmity which for the same reason has denied 
jt success in its efforts to get industry and trade 
back on their feet during the past seven years. It 
is true that the legislative history of the section is 
such that it would be difficult to place responsibility 
directly upon the President and his immediate New 
Deal associates. It may or may not have been 
planned that way, but if it had been planned that 
way the course of events need not have been dif- 
ferent from what they were. The fact remains, 
however, that, sofar as any one knows or can sur- 
mise, the President never at any time during the 
whole course of the legislation lifted a finger in the 
cause of moderation, common sense, or elementary 
justice. The fact also remains that the Conference 
Committee’s measure was recommitted almost wholly 
by members of the Democratic Party, only three 
Republican Senators having voted for recommittal. 

When the historian of the future undertakes to 
report and appraise our present national defense 
effort, he will probably find it difficult to credit the 
record that will spread itself before him. The 
leisurely procedure of the Chamberlain regime in 
the early months of the war to many now seems 
difficult to understand. Yet in the course then 
pursued there was apparent a certain consistent 
rationale. Apparently the British authorities at 
that time were convinced that they were engaged 
in a protracted struggle which was not likely to 
become particularly violent for a long time to come, 
if at all, and one which would in any event be de- 
cided by the final endurance of the participants. It 
was therefore logical for them to proceed more or 
less as does a marathon runner in the first few 
“laps” of his race—saving his strength for the long 
stretches which lie before him. 


A Strange Record 
In our case, however, it is impossible to perceive 
any consistent or logical pattern. We have a Govern- 
ment which for months past has insisted that speed 
was of the utmost urgency, yet steadfastly refuses 
to do those things which are necessary if speed 
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is to be achieved. It is constantly saying that the 
effort must be a cooperative one, yet it rarely 
loses an opportunity to make it about as difficult 
as possible for industry upon which success must 
in large measure depend, to afford the cooperation 
demanded. It is forever making the welkin ring with 
its talk about patriotism which it expects of industry, 
yet it keeps telling labor in effect that it must not work 
more than about 40 hours a week, and that it must 
demand and obtain a continuance of all the rigidities 
inherent in the restrictions imposed by a multitude 
of laws designed to effect ‘‘social reform.’ It has 
repeatedly asserted that it prefers that industry 
provide its own capital for such plant construction 
or enlargement as is needed, yet it persists in sins 
both of omission and commission which make it 
difficult if not impossible for industry to obtain 
the funds. 

Of all the obstacles placed in the path of industry 
this Section 9 of the selective service law is per- 
haps potentially the most serious. The difficulties 
raised by the various labor laws and policies find 
their expression chiefly in higher costs. At least 
such is likely to be the case as far as defense opera- 
tions are concerned unless labor is willing to bear 
the brunt of public disapprobation certain to follow 
upon obstructionist tactics on its part. But higher 
costs can be met if higher prices are obtained. Of 
course higher prices bring troubles in their wake, 
but as long as industry is in a position to negotiate 
contracts which cover costs with a reasonable margin 
it is not impossible to proceed with at least a modicum 
of dispatch. 

Such profits as are made may, of course, vanish 
when the profits-tax collector appears, but such 
taxes, so long as they are really levied only upon 
profits, at least leave the producer with funds to 
cover his outlays. It is true that if adequate amor- 
tization of specially constructed plants or specially 
used plants is not permitted the tax collector may 
take apparent profits which later prove not to be 
profits at all with the result of financial disaster 
at some later date. Such a prospect certainly will 
not and cannot prove of aid in getting the needed 
work done, but ordinarily the producer has the 
opportunity simply to refrain from taking such risks 
—either by refusing the orders or by arranging for 
the investment of Government funds in some one 
of the ways that are open to him. Similarly with 
most of the other impediments that the New Deal 
insists upon placing in its own path and in that of 
industry. 


Must Comply, or Else 


Not so, however, with this provision of the se- 
lective service law. Here the Government may 
simply designate a plant or an enterprise as a supplier, 
determine what it considers a “fair and just’’ price, 
and command that plant or that enterprise to pro- 
duce and deliver the goods upon pain of fine, im- 
prisonment, and occupation of the premises by the 
Government. The unfortunate producer must com- 
ply or seek what redress he can in the courst against 
the apparent intention of Congress. Yet com- 
pliance might well spell bankruptcy, immediate or 
not long deferred. Here is conscription of industry 
with a vengeance! If employed freely, these powers 
will, obviously, simply bring disaster. After all 
industrial leaders are human beings. It is utterly 
idle, and worse, to expect them to function as 
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anticipated if they are to be scourged like quarry 
slaves to their dungeons. Without the best that 
is in them, the Government would be helpless to 
effect its ambitious defense program. If it be 
asserted that these powers will be employed only 
as “‘the shot-gun behind the door,’’ as one prominent 
New Deal figure once expressed it, for the purpose 
of bludgeoning the business man into entering con- 
tracts which, if his better business judgment pre- 
vailed, he would not enter, the obvious answer is 
that such conduct on the part of the business man 
is precisely what the Government should not demand 
and should not want. 

Consider, also, the position of the enterprise which 
is not particularly concerned with Government 
orders. If the Army or Navy is in need of some 
article or goods which in the opinion of the Govern- 
ment is “capable of being produced” in its plants, 
or if its plants, or some of them, are in the Govern- 
ment’s opinion ‘capable of being readily trans- 
formed into a plant for the manufacture” of such 
article, he may at any time be called upon precisely 
as any other to produce and deliver at the Govern- 
ment’s price or suffer the consequences. Can he 
in such circumstances be expected to proceed with 
his accustomed vigor and daring in the operation 
and possibly the expansion of his facilities for the 
production of goods to supply the civil population ? 
And can the investor be expected to supply funds 
freely for such purposes under conditions of this 
sort? To ask such questions is to answer them. 

Now, it may be, of course, that the powers thus 
granted will never be used at all, will be kept in 
reserve for some recalcitrant who rarely if ever 
appears, as the President has suggested. It is a 
fact that the Secretary of War and the Secretary 
of the Navy now in office happen to be gentlemen 
who are not normally inclined to unreasonable action, 
however misguided they may be concerning the 
proper foreign policy for us. For this much we 
may be thankful. As much, however, cannot be 
said for the many others who really direct the 
New Deal, and no one is likely to suggest that the 
President would long hesitate to make changes in 
his official family should he think it expedient to 
do so in this or any other connection. The powers 
thus granted are extremely unfortunate, extremely 
dangerous, and extremely burdensome to the de- 
fense program—particularly in the hands of the 
present Administration. The provisions must be 
placed at or near the head of the list of all the 
mal-adroit acts of the Roosevelt Administration. 
They furnish one more reason, and a compelling 
reason, for a change in Washington this autumn. 


Federal Reserve Bank Statement 


FFICIAL banking statistics reveal this week 
numerous changes in the credit and currency 
figures which just about cancel out in their varying 
effects upon the total of idle credit. Excess reserves 
of member banks over legal requirements decreased 
$10,000 ,000 in the weekly period to Sept. 18, leaving 
the aggregate at $6,530,000,000. This compares 
with the record established two months ago of 
$6,880 ,000,000. Reserve deposits of member banks 
with the 12 Federal Reserve banks actually moved 
up $28,595,000, but changes in the nature of some 
deposits apparently increased the requirements. 
Monetary gold stocks of the country advanced $112,- 
000,000 to $21,093,000,000. Currency in circula- 
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tion moved up $4,000,000 to $8,084,000,000. There 
was a rather sharp gain of foreign deposits with the 
regional banks, but this in turn was partly offset by 
a decline of other deposits. The Treasury found its 
general account increased, owing to Sept. 15 income 
tax payments. Most of these variations, of course, 
have little more than temporary significance. The 
overshadowing fact is that credit resources are tre- 
mendously greater than the effective demand, and 
are destined to grow in the long run approximately 
to the extent that gold arrives in the United States. 
The demand side of the credit picture reflects only 
modest inquiry for accommodation, notwithstanding 
the rapid preparations for an unprecedented peace- 
time armaments program. The condition statement 
of weekly reporting New York City member banks 
shows an increase of business loans for the statement 
week in the amount of $8,000,000, to a total of $1,- 
750,000,000. Loans by the same banks to brokers 
and dealers on security collateral increased $10,000,- 
000 to $295 ,000,000. 

The 12 regional banks again refrained from open 
market operations, as the total holdings of United 
States Government obligations remained at $2,433,- 
600,000. The Treasury deposited $84,999,000 gold 
certificates with the Federal Reserve banks, increas- 
ing their holdings to $18,756,298 ,000. Other cash of 
the regional instit utions advanced modestly, and their 
total reserves increased $88,567 ,000 to $19,112,083,- 
000. Federal Reserve notes in actual circulation 
moved up $2,000,000 to $5,395,924,000. Total 
deposits with the 12 Federal Reserve banks advanced 
$86,098,000 to $15,963,548,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $28,595,000 to $13,624 ,419,000; 
an increase of the Treasury general account by $28,- 
675,000 to $790,361,000; an increase of foreign de- 
posits by $78,922,000 to $1,035,459,000, and a de- 
cline of other deposits by $50,094 ,000 to $513 ,309 ,000. 
The reserve ratio improved to 89.5% from 89.4%. 
Discounts by the 12 regional banks were off $1,147,- 
000 to $4,091,000. Industrial advances receded 
$18,000 to $8,612,000, while commitments to make 
such advances fell $116,000 to $8,007,000. 


The New York Stock Market 


LOW but fairly emphatic gains developed this 
S week on the New York stock market, in a trad- 
ing volume that failed to attain the 500,000-share 
mark in any session. The lack of business remained 
the most outstanding characteristic of the financial 
week, for it indicated better than anything else the 
seriously deterrent effects of the European scene 
and the Washington trend upon ordinary affairs. 
It was, nevertheless, somewhat comforting to the 
financial district to find the price tendency of the 
previous week reversed and recovery the rule. The 
great aerial attack on British cities swung into its 
second week, with all signs pointing to an indefi- 
nite test of staying power, and in this respect the 
odds were generally held to favor England. Lack of 
any actual invasion attempt by the German Nazi 
forces heartened financial observers to a degree, 
especially in view of the approach of autumn and 
winter storms, which can be counted upon to render 
an invasion doubly difficult. There was, accord- 
ingly, a distinctly more optimistic note as to the 
foreign developments. The change, it should be 
noted, is one of degree, for there is nothing cheerful 
about the spectacle of a great city like London being 
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subjected to barbarous attacks and systematic de- 
struction. Italian attacks on Egypt, moreover, sug- 
gest an intensified effort by the totalitarian States 
to demolish the British Empire, and it is idle to 
deny that the threat is a real one. 

Financial markets, as a matter of course, also 
took into close consideration the Washington devel- 
opments. Conscription during peace-times was 
made the law of the land on Monday, when Presi- 
dent Roosevelt signed the Selective Service Training 
Act and named Oct. 6 as the registration date for all 
males of ages from 21 to 35, inclusive. This empha- 
sized the great drive for war preparations, which 
will entail special outlays of $15,000,000,000 already 
voted, and more to come in the future. The program 
is certain to stimulate industry sharply, but not 
necessarily in a manner that will make reasonable 
profits possible. The excess profits tax and amor- 
tization bill, passed by the Senate on Thursday, pro- 
poses increases of taxation that in all likelihood 
will tend to defeat the very purpose of the arms pro- 
gram, since incentive will be curtailed. These and 
other influences, as reflected in the stock market, 
occasioned minor gains in most sessions, with the 
result for the week as a whole indicated by net 
advances of one to three points in leading issues. 
Aircraft and steel stocks led the movement, with 
others trailing the prominent securities. Rail and 
utility issues were slightly better. 

In the listed bond market a quietly firm trend was 
apparent, with dealings on a modest scale. United 
States Government securities edged fractionally 
higher, owing in part to the delay in refunding and 
new financing by Secretary Morgenthau. Best- 
rated corporate bonds were in demand, since there 
was little offered in the way of new bonds. Specnu- 
lative railroad bonds were under obvious accumula- 
tion, and other issues of the more volatile types 
likewise did well. Among foreign dollar issues the 
trend was uncertain, in keeping with the dubious 
aspect of foreign developments. The commodity 
markets were not especially active, but here also 
the tendency was generally toward improved price 
levels. Wheat, corn and other grains were marked 
upward in the pits, while base metals reflected some 
brying. Foreign exchanges were extremely dull, 
save for the official transactions at fixed rates. 
Free sterling held to the official range for the Brit- 
ish unit. Gold receipts of the week were heavy. 

On the New York Stock Exchange 19 stocks 
touched new high levels for the year while 15 stocks 
touched new low levels. On the New York Curb 
{xchange 17 stocks touched new high levels and 
eight stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 166,390 shares; on Monday, 292,610 
shares; on Tuesday, 399,080 shares; on Wednesday, 
479,290 shares: on Thursday, 469,970 shares, and on 
Friday, 380,650 shares. 

On the New York Curb Exchange the sales on 
Saturday were 26,195 shares; on Monday, 56,735 
shares; on Tuesday, 65,420 shares; on Wednesday, 
73,795 shares; on Thursday, 81,165 shares, and on 
Friday, 94,775 shares. 

On the New York Stock Exchange the ground lost 
on Friday of the previous week was recovered on 
Saturday last in a dull and irregularly improved 
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market. Some easiness was noted at the opening 
which was followed by a drifting tendency lasting 
one hour. ‘Thereafter the forces of recovery took 
things in hand and gains were the order through the 
close. Final prices for the most part reflected the 
day’s best levels and were of a fractional nature. 
The expectant invasion of Great Britain by the Ger- 
mans failed to materialize over the week-end, and 
had a beneficial effect on security values in early 
trading on Monday. Among the prominent steel 
shares, gains of one point were enjoyed, while other 
stocks in the heavy industry group also improved. 
With the passing of mid-day values were better by 
two points, but near the close equities declined with 
persistence to end the day with only fractional ad- 
vances recouped from earlier gains. Chemical stocks 
were in most demand and made impressive strides, 
while aircraft and motor shares managed to salvage 
fractional gains from the day’s former high levels. 
The same factors were at work on Monday as in past 
weeks, and worked against any active support trad- 
ers may have been willing to place at the market’s 
disposal. The market on Tuesday received a fillip 
in the way of encouraging war news from England 
telling of the dispersion of the Nazi invasion fleet 
by stormy weather in the Channel and the expansion 
of Government orders in keeping with our defense 
program. As the opening gong sounded, prices 
assumed a fractionally higher appearance and rose 
to two points. Equities had little difficulty in hold- 
ing to their progress, and in some instances forged 
beyond their two-point advantage. In the final 30 
minutes of trading liquidation in a mild form made 
itself felt, and slight recessions followed. Broader 
trading and increased activity was descriptive of 
Wednesday’s session. The forward movement of the 
past three days was carried into the day’s session 
and narrowed down the losses sustained in last 
week’s onslaught or prices. Caution was not over- 
looked, and quietness ruled at the start of trading. 
With the passing of the first hour gains were re- 
corded and the market then settled a bit, with the 
general list relinquishing a portion of its advances 
to close the day at the best levels of the current 
movement. Notwithstanding the progress enjoyed 
this week and early in Thursday’s session, profit- 
taking stepped in as trading got under way, and 
again cut into gains. Full recovery from the slump 
of last week still remained a thing to be attained. 
The market leaned more toward the investment side 
than the speculative, with senior steel issues receiv 
ing special notice. Railroad shares were depressed, 
and among low-priced motor stocks, Packard Motors 
continued to lead the way. A lower trend early on 
Friday turned into a mild rally at mid-day on the 
strength of a more favorable tax measure as passed 
by the Senate than the one proposed by the House. 
Traders were of the opinion that the main essentials 
of the Senate bill will be adhered to in its final pass- 
age. By early afternoon the market took on a strong 
appearance, and prices closed irregularly higher. 
Jsing final quotations on Friday of last week with 
those for yesterday for comparative purposes, better 
prices are noted the present week. 

General Electric closed yesterday at 3334 against 
3234 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2634 against 2614; Columbia Gas & 
Electric at 53% against 53g; Public Service of N. J. 
at 3414 against 3414; International Harvester at 
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4534 against 4314; Sears, Roebuck & Co. at 82 
against 8014; Montgomery Ward & Co. at 401% 
against 39; Woolworth at 32% against 3234, and 
American Tel]. & Tel. at 16214 against 160%. 

Western Union closed yesterday at 19 against 
1814 bid on Friday of last week; Allied Chemical & 
Dye at 159 against 152; E. I. du Pont de Nemours 
at 170% against 16534; National Cash Register at 
123 against 1214 bid; National Dairy Products at 
131% against 1314; National Biscuit at 1914 against 
1914; Texas Gulf Sulphur at 3214 against 3114; 
Loft, Inc., at 2134 against 205g; Continental Can 
at 3934 against 377; Eastman Kodak at 1351% 
against 131: Standard Brands at 614 against 64; 
Westinghouse Elec. & Mfg. at 107 against 10214; 
Canada Dry at 13% against 137; Schenley Dis- 
tillers at 101¢ against 934, and National Distillers 
at 213, against 20%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1614 against 1534 on Friday of 
last week; B. F. Goodrich at 1254 against 1214, and 
United States Rubber at 22% against 2114. 

The railroad stocks reflect an improved position 
the present week. Pennsylvania RR. closed yester- 
(lay at 22 against 2034 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 161% against 1534; New 
York Central at 1414 against 1334; Union Pacific 
at 83 against 83; Southern Pacific at 9 against 81%; 
Southern Railway at 121% against 1134, and North- 
ern Pacific at 73 against 634. 

Steel stocks advanced into higher ground this 
week. United States Steel closed yesterday at 5634 
against 53% on Friday of last week; Crucible Steel 
at 3034 against 28145; Bethlehem Steel at 797% 
against 76, and Youngstown Sheet & Tube at 321% 
against 3114. 

In the motor group, General Motors closed yester- 
day at 485, against 4614 on Friday of last week; 
Chrysler at 7754 against 75144; Packard at 35% 
against 3144; Studebaker at 7% against 714, and 
Hupp Motors at 14 against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 347g against 3414 on Friday of last 
week; Shell Union Oil at 81% bid against 834, and 
Atlantic Refining at 214% against 2114. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2214 against 20%4 on Friday of 
last week; American Smelting & Refining at 401% 
against 38, and Phelps Dodge at 31% against 291. 

In the aviation group, Curtiss-Wright closed 
yesterday at 8 against 7% on Friday of last week; 
Boeing Aircraft at 164% against 1514, and Douglas 
Aircraft at 7634 against 7314. 

Trade and industrial reports of the week show a 
tendency toward record production for 1940, and 
stock performances undoubtedly were stimulated to 
a degree by this factor. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 92.9% of capacity, which 
is the best level so far attained this year. The 
steel index one week ago was 91.9%, while the levels 
were 89.7% one month ago, and 79.3% one year 
ago. Production of electric power for the week 
ended Sept. 14 was reported by Edison Electric In- 
stitute at 2,638,634,000 kwh., against 2,462,622,000 
kwh. in the preceding week, which contained Labor 
Day, and 2,444,371,000 kwh. in the corresponding 
week of 1939. Car loadings of revenue freight for 
the week to Sept. 14 amounted to 804,309 cars, ac- 
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cording to the Association of American Railroads, 
the figure being the best for the year to date. It 
represented a gain of 109,051 cars over the preceding 


‘week, and of 3,878 cars over the similar week of 


last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 77%c. against 745¢c. the close 
on Friday of last week. September corn closed 
yesterday at 611¢e. against 63°c. the close on Fri- 
(lay of last week. September oats at Chicago closed 
yesterday at 30%,4c. against 29%gc. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.69c. against 9.82c. the close on Friday 
of last week. The spot price for rubber closed 
yesterday at 19.25c. against 19.19c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 1114c. against 115¢c. to 114%c. the close on Fri- 
day of last week. In London the price of bar silver 
closed yesterday at 23 7/16 pence per ounce against 
23 7/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04 against 
$4.04 the close on Friday of last week. 


European Stock Markets 

DVANCING prices were the rule this week on 
stock exchanges in the leading European 
financial centers, but business was on a very modest 
scale in most cases. The furious aerial war carried 
on by Britain and Germany is naturally a dominant 
factor in the markets, especially in heavily bombed 
London. It was necessary for the London Stock Ex- 
change to delay the opening on several occasions, 
owing to air raid warnings, and on Tuesday a de- 
cision was reached to close an hour earlier than 
usual, so that members would have time to reach 
their homes and their air raid stations. Apart from 
such interruptions, business was carried on cheer- 
fully, with gilt-edged issues slowly improving 
throughout the current week. Some demand ap- 
peared for industrial stocks at London, but best in- 
quiry developed for issues of companies far removed 
from the war scene, such as British colonial 
securities. There were still no reports available as 
to dealings on the Paris Bourse, which is screened 
behind the German censorship. Dispatches regard- 
ing the Amsterdam market again were available this 
week, and it appears that a mild boom was in 
progress in certain Dutch shares. Gains of 5 to 8 
points were recorded at Amsterdam in some single 
mid-week sessions, and there were only occasional 
set-backs. The tone of the Berlin Boerse was steady 
to firm, with advances in mid-week dealings some- 
what offset by a decline on Thursday. The so-called 
colonial issues of the Reich market were in rather 

vood demand during most sessions. 


Military Preparations 


ILITARY conscription of manpower during 

peace times became a reality last Monday in 
the United States, when President Roosevelt affixed 
his signature to the so-called Selective Service Train- 
ing Act. Under this measure, which represents a 
decided departure from American traditions, all 
men aged from 21 to 35 years, inclusive, must reg- 
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ister. A proclamation naming Oct. 16 as the reg- 
istration date was issued by Mr. Roosevelt when he 
signed this measure. It is estimated that 16,500,000 
men will register under the bill, while only 400,000 
are expected to be called into service Jan. 1, and a 
like number in the Spring of 1941. The military 
establishment was augmented early this week by the 
transfer of 60,500 National Guardsmen from State 
to Federal service, and further calls are to be issued 
periodically. These epochal events are, of course, 
directly related to the course of the European war 
and the apprehensions of a complete victory by the 
totalitarian States in that conflict. Meanwhile, ef- 
forts of one sort or another were continued for the 
better mechanical preparation of the country for 
any eventualities. Prodigious sums readily were 
voted by Congress for war preparations, but it is 
held to be an open question whether the defense ar- 
rangements are being pushed in the most rapid man- 
ner of which the country is capable. Equally note- 
worthy is the fact that no atempt is being made in 
Washington to improve American diplomatic rela- 
tions with the very countries whose military ad- 
vances are occasioning militarism here. 


Latin America 


LANS in Latin American countries for loans 

from the Export-Import Bank of Washington 
seem suddenly to have replaced the long accounts of 
Nazi “fifth-column” activities which emanated here- 
tofore from the vast area stretching from the Rio 
Grande to Patagonia. Whether the fifth-column re- 
ports were intended to, bolster the proposal for lend- 
ing $500,000,000 to Latin America is a moot point, 
but it is at Jeast of some significance that they have 
virtually ceased since our Congress manifested an 
intention to vote favorably on the loan proposal. The 
journey through Latin America undertaken by War- 
ren Lee Pierson, President of the Export-Import 
Bank, possibly impressed our so-called “Good 
Neighbors” to the south as evidence that loans soon 
will be forthcoming. The impression seems to pre- 
vail in some countries that eligibility for loans de- 
pends partly upon settlement of existing defaults on 
dollar obligations. Cuba, for instance, pushed to 
completion a program for adjustment of external 
defaults, and werd from Havana immediately fol- 
lowed that $50,000,000 is expected from the Export- 
Import Bank. Peru adjusted a default on a banking 
credit, but so far appears to have taken no steps 
toward settlement of its long-standing dollar bond 
default. 

But other influences also are operative in the 
Latin American sphere, and especial importance 
obviously attaches to an Argentine decision, re- 
ported yesterday, to restrict the flow of imports 
from the United States, in order to conserve dollar 
exchange holdings. The Argentine move probably 
will be a temporary one. It follows, however, a 
curious and painful controversy regarding our 
virtual embargo on Argentine meats which involves 
the simple question of truthfulness as between Leo- 
poldo Melo, Chairman of the Argentine delegation 
to the recent Havana Conference, and President 
Roosevelt. Senor Melo stated in Buenos Aires, after 
his return from Havana and Washington, that Mr. 
Roosevelt had held out hopes of a change in the atti- 
tude of Congress respecting the importation of 
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Argentine meats. This was promptly denied at the 
White House in Washington, as an “obvious mis- 
quotation.” Whether the Argentine authorities were 
impressed by the political denial of the White House 
is not clear, but it is at least conceivable that the 
Washington attitude disposed Buenos Aires toward 
an aloof view regarding imports from the United 
States. 


Battle of Britain 


ESPERATE aerial warfare was continued this 

week in what is manifestly the opening phase 
of the great Battle of Britain. London was the 
particular target of the German aerial fighters, for 
the second successive week, and it is evident that 
enormous damage has been done to that metropolis. 
Other Briitish cities also were heavily bombed by 
the ruthless Nazis, who are reported in some dis- 
patches as occasionally aiming at military objec- 
tives, although many of their missiles fell on hoary 
monuments of Britain. The British air force with 
almost equal persistency bombed the nearby French 
and Belgian harbors, from which the Nazis appeared 
to be praparing to launch an invasion of England. 
Long-range bombers from the British Isles swept 
far into German territory night after night, every 
care apparently being exercised to aim only at 
actual military objectives and thus avoid furnishing 
German pretexts for “retaliatory” bombing of Lon- 
don. All the world was on tenterhooks as the next 
phase in the great struggle was awaited, but that 
secret was not divulged by the Germans. Talk of a 
“secret weapon” died down in Berlin, to be replaced 
by ever-changing statements of imminent or delayed 
invasion attempts. All to clearly, the Reich spokes- 
men were intent upon occasioning all possible be- 
wilderment in England. But the British made it 
plain that they are awaiting events with serene con- 
fidence in their ability to repel any invader. 

Aerial bombing of the week now ending was much 
like that of the first week of intensified Nazi attacks 
on London and its environs. It is possible that the 
attacks were increased in scope and fury, but 
accounts differ as to the number of Nazi airplanes 
involved. Night after night, and on most days as 
well, the Nazis soared over the British capital, drop- 
ping bombs of both incendiary and explosive types. 
The latter included instantaneous and delayed- 
action instruments of death and destruction. Air 
‘aid sirens screamed in London at frequent inter- 
vals, and sent the crowds scurrying to shelters, 
where they often remained all night. New schemes 
and artifices were tried by the Nazi fliers on scores 
of occasions, in order to befuddle the defenders. 
But British Spitfire and Hurricane fighter planes 
rose steadily to intercept the Germans, and they 
took advantage of the moonlight early in the week 
to fight the Nazis at night. The balloon barrage 
around London was kept to full strength, until a 
gale tore dozens of the bags loose on Tuesday. Anti- 
aircraft batteries thumped away against the Nazis 
in what seemed at times an endless chorus, much of 
the night firing being intended to hearten British 
morale and throw a curtain of shrapnel into the air 
to stop the Germans from coming over the center of 
London. It is bitterly obvious, however, that no 
real countermeasure against night bombers so far 
has been discovered. 
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Military damage wrought by either side upon the 
other is rather carefully concealed by the censors, 
hut occasional reports slip through which make it 
plain that immense destruction is in progress. In 
London the great wharf areas admittedly are seri- 
ously affected, and great fires have destroyed some 
foodstuffs and other supplies in warehouses. Of- 
ficial British statements indicate that the total dam- 
age is modest compared to British supplies in hand. 
It would seem, however, that much shipping has 
been diverted from London, and greater reliance for 
overseas commerce placed upon the western ports 
of Great Britain. The effect of the German bombing 
upon the residential areas of London is not a matter 
of official concealment, and endless accounts are 
available. Great blocks of houses have been leveled 
in London’s East End, where the poorer people live. 
The bustling shopping areas of fashionable London 
were hit repeatedly this week, and world-famous de- 
partment stores and shops were damaged and occa- 
sionally destroyed. Buckingham Palace, the House 
of Lords, and the Tate Gallery were hit, without 
much damage in any of these instances. A time 
bomb fell near St. Paul’s Cathedral, and a “suicide” 
squad managed to dig up the deadly machine before 
:t could harm the great structure. But other monu- 
ments were not saved in this desperate manner, and 
the damage to the fine old city is incalculable. Dis- 
patches indicated that new damage in every section 
of the great city greeted the red-eyed Londoners 
morning after morning, as they emerged from shel- 
ters and endeavored to carry on their tasks. It is 
admitted in some reports that London can hardly 
be regarded as carrying on business as before, but 
official accounts state emphatically that little dam- 
age has been done to the war and other industries. 

Prime Minister Winston Churchill spoke in the 
House of Commons, Tuesday, and supplied some 
official statistics of casualties in this inhuman war 
against civilians. In the first half of September, he 
said, 2,000 civilians had been killed and 8,000 
wounded, while casualties in all British fighting 
services for the same period amounted only to 250. 
Mr. Churchill revealed that German barge and ship 
concentrations were continuing on the European 
side of the Channel, but he added that British bomb- 
ers were destroying the formations rapidly. It 
would seem, inideed, that the British air force con- 
centrated to an ever greater degree on this task as 
the. week progressed, for enormous fires were re- 
ported at Le Havre, Boulogne, Calais, Dunkirk and 
Ostend. The German industrial districts again were 
bombed, and forays were made to Norwegian points. 
An incident of the conflict was a rumor, Tuesday, 
that German long-range shelling of London was 
taking place, although the British capital is 90 miles 
from the nearest German-held area. British spokes- 
men scoffed at the reports. When the great gale 
whipped the Channel, Tuesday, German airmen con- 
tinued to fly over London, but there were no British 
bombings of German points reported on that day. 
Each side continued to claim enormous numbers of 
enemy aircraft shot down or destroyed, as against 
minor losses of their own aerial fleets. The dis- 
parity of these claims was much along previous 
lines and remains unexplained. German submarine 
attacks on British shipping were continued this 
week, but were far overshadowed by the aerial 
war. 
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Mediterranean Warfare 

lege forces took the initiative last Saturday 

in a new development of the conflict in the vast 
Mediterranean area, and this region seems destined 
to assume a greater importance than at any time 
since the Italians entered the war on June 10. 
Rumors last week were to the effect that Italy might 
march into Egypt, at the same time that German 
legions endeavored to invade England. If this was 
the plan, it miscarried, for there is still no sign of 
the long-threatened German attempt to land troops 
in the British Isles, whereas Italian forces already 
are deep into Egyptian territory. The attitude of 
the Egyptian Government heretofore has been that 
any invasion by Italian forces would be strenuously 
resisted. Intimations from Rome suggested this 
week, however, that some special understanding ex- 
isted which might suffice to keep Egypt from active 
participation and leave the defense of the country 
to British units. Whatever the inwardness of this 
situation may be, the fact is clear that Egypt has 
not yet taken up arms against the Italian invader, 
who aims at the British base at Alexandria and the 
Suez Canal. The Egyptian Cabinet is to meet today, 
it is stated in Cairo reports, and may reach a 
decision. 

That the Italians long have been preparing for a 
quick march toward British-held points in Egypt 
has been no secret. No surprise was caused, there- 
fore, when the mechanized Italian troops began last 
Saturday to advance, under cover of a strong aerial 
support. The first stage of the Italian invasions 
was through desert country, where only thin out- 
posts were placed by the British defenders. Sweep- 
ing past such minor obstacles, the forces of Pre- 
mier Mussolini reached and took Sidi Barrani, last 
Tuesday, this desert post being 55 miles from the 
Egyptian-Libyan border. The next Italian objective 
plainly is Mersa Matruh, which is the railhead for 
the coastal line to Alexandria. At that point the 
real troubles of the Italians are apt to begin, for 
transportation facilities there favor the defenders. 
The British air force struck heavily at the Italians 
as they moved forward, and when the coastal high- 
way was used by the invaders the great British fleet 
units shelled the attackers, Thursday. Some un- 
easiness has been caused, however, by reports that 
Italian forces far outnumbered the British, and by 
indications that Egypt anxiously desires to refrain 
from a war declaration and full participation in the 
conflict. 

Spanish Position 

seer preg = appraisal of the European scene and 

of the position of the Iberian Peninsula sug- 
gests that Spain may well be the next country in- 
volved in the great war, notwithstanding the unques- 
tionably pacific aims and desires of the Spanish 
people themselves. Spanish involvement might be 
complete or partial, but the intent obviously would 
be to make possible a Rome-Berlin attack on the 
British base at Gibraltar. Apprehensions that an 
arrangement of this sort was in the making were 
aroused last Monday, when Ramon Serrano Suner, 
brother-in-law and close adviser of General Fran- 
cisco Franco, arrived in Berlin for consultations 
with Chancellor Adolf Hitler and Foreign Minister 
Joachim von Ribbentrop. Senor Serrano Suner, 
who holds the office of Minister of State in the 
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Fascist Spanish regime, was greeted warmly in Ber- 
lin, where it was revealed that he will make an ex- 
tensive tour of the Reich. The talks were followed 
by a rapid trip to Rome by the German Foreign 
Minister, who arrived in the Italian capital on 
Thursday. Official comment on the discussions was 
sparse, but the controlled press of Germany and 
Italy was permitted to indulge in “guesses” that 
Madrid is about to turn its back on the non-belliger- 
ent support of the Axis Powers and assume a more 
active roie in the great conflict. “The most im- 
portant possibility involving Madrid,” said a Rome 
dispatch of Wednesday to the New York “Times,” 
“is a military or consultative pact with the Axis 
that would permit Spain to play a passive role, while 
Italian and German airplanes, submarines and 
ships of all kinds used her terrain and ports as 
bases.” 

The principal purpose of the visit to Rome by the 
German Foreign Minister was generally thought to 
relate to the Reich offensive against the United 
Kingdom. In German circles it was stated specifi- 
cally that no connection existed between the visit 
to Berlin of Senor Serrano Suner and the Axis con- 
sultations in Rome. The Italian capital, on the 
other hand, considered it inevitable that the Spain 
ruled by General Franco would accede to Axis de- 
sires. It is necessary to recognize the fact, of course, 
that General Franco owes his victory in the long- 
drawn Spanish civil war to the support of the two 
Fascist countries of Europe. The cry has been 
vaised persistently in Spain for capture or control 
of Gibraltar, which guards the western portal of 
the Mediterranean with admirable effectiveness. It 


is hardly to be supposed that Spain would be able 
to take Gibraltar from its British defenders with- 
out assistance, but this matter conceivably might 
assume a different aspect if German and Italian 
forces at Gibraltar’s “back door” were to take an 


active part in the attack. For such attacks the 
British have been preparing ever since the Spanish 
war ended, and any siege of Gibraltar might easily 
outlast the war itself. For purposes of supply, 
Spain has been a virtual ally of the Axis Powers 
since the Germans established direct communica- 
tions in June, and no great change is probable in 
that sense. 


Balkan Region 


EW obstacles were left, this week, to the com- 
plete control by Germany, Italy and Russia 

of the vast Danubian area and the numerous prod- 
ucts of vital war importance which that region can 
supply. The recent changes in the Balkans con- 
stitute one of the most depressing chapters of the 
war record. Hungarian legions completed late last 
week their occupation of the “ceded” portion of 
Rumanian Transylvania, and last Sunday the Bul- 
garians took over the civil administration of the 
Southern Dobrudja from the Bucharest authorities. 
Together with the previous “cession” of Bessarabia 
to Russia, this reduces Rumania approximately to 
the borders current before the first World War. 
The new regime in Rumania, headed by Premier Ion 
Antonescu, announced last Sunday an “Iron Guard” 
State, which means that Fascist sympathizers at 
long last have gained the upper hand in that coun- 
try. Enlarged shipments of Rumanian wheat and 
oil to Germany already are reported, and a further 
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integration of the Balkans with the warring Axis 
Powers seems inevitable. Some odd and perhaps 
nnexpected results of the political changes also are 
reported, however, such as a sharp curtailment of 
Rumanian oil production, owing to the dwindling 
demand from the areas ceded to neighboring States. 
Oil shipments to the Reich doubtless are at the 
capacity of available equipment, but the loss of 
nearby markets nevertheless has affected the Ru- 
manian oil industry adversely. 

Such territorial changes as recently were effected 
in the Balkans may solve some problems, but they 
inevitably produce a new crop of difficulties. A 
few of these were reflected during the current week 
in various reports from the region. That Rumania 
is in political turmoil goes without saying, and it 
is evident that the dictatorial status of General An- 
tonescu will be precarious for some time. There are 
indications from Berlin that Russia entertains a de- 
gree of apprehension regarding some of the decisions 
reached at the Vienna conference which ended in the 
“arbitral” award of a hugh slice of Transylvania to 
Hungary. The Soviet Government announced that 
information had been requested from Berlin, and 
in the German capital it was asserted that Russian 
interests in the Balkans are “fully appreciated.” 
International political circles heard rumors that 
Russia may make demands upon Bulgaria, as a step 
toward that control of the Dardanelles which Mos- 
cow fervently has desired for decades. The Bul- 
garians, in turn, were reported on Tuesday to be 
making demands for a corridor through Greece to 
the Aegean Sea. It is evident that both Greece and 
Yugoslavia may have to face territorial and other 
demands of the Axis Powers in coming weeks and 
months, and Turkey also may find “demands” on 
its doorstep. The intentions of the German Govern- 
ment were made especially clear over the last week- 
end, when the international commission for control 
of the Danube was summarily dismissed in Berlin 
as “no longer in existence.” 


French Indo-China 


MINOUS indications are available of a turn in 
Far Eastern affairs which may prove embar- 
rassing for the United States, and which conceivably 
might project this country into war. The French 
Government, it appears, intends to capitulate to 
Japanese demands respecting French Indo-China 
which will mean a serious impairment of French 
sovereignty and a drastic change in the course of 
the undeclared war being waged by Japan against 
China. It is through French Indo-China that the 
Japanese militarists intend to move against the well- 
intrenched Chinese Nationalist regime at Chung- 
king. Demands for naval bases and transportation 
rights have been reported on a number of occasions, 
some of these reports being so pointed that they 
evoked a statement from Secretary of State Cordell 
Hull to the effect that the United States could not 
view without concern a change of status in French 
Indo-China. 

Paul Baudoin, as Foreign Minister of the French 
Government at Vichy, declared on Thursday that 
France stands absolutely alone in Indo-China and 
is unable in her weakened condition to resist Japa- 
nese demands. The negotiations are continuing and 
the United States Government is being kept fully 
advised, said M. Baudoin. But it must be remem- 
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bered, he added, that Japan is a dynamic, well- 
armed nation, and that British strength is being 
withdrawn from the Far East. A mere flow of 
“fine words” from the United States is of no par- 
ticular help in this situation, said the French Min- 
ister. These comments foreshadow a crisis in the 
Far East and suggest that Japan, as the strongest 
Oriental Power, is about to take advantage of the 
divisions in the Western World which make bold 
steps possible. There were reports from Washing- 
ton, Thursday, of consultations between British and 
United States authorities, intended to give this 
country “rights” to the use of British bases in the 
Far East. The developing Far Eastern difficulties 
make it clear that such rights may be little more 
than an invitation to fight the aggressive Japanese, 
while Europe is engaged in another of its eternal 
squabbles. 


New York Money Market 


Egan on the New York money market were 
minor this week, and rates again were simply 
continued from previous weeks and months. The 
supply of bankers’ bills and commercial paper shows 
no tendency toward expansion. The Treasury in 
Washington sold on Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at 0.032) average discount, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange were again at 1% for all ma- 
turities, while time loans held to 114% for 60 and 90 
days, and 114% for four to six months’ datings. 


New York Money Rates 


2 eee in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has shown less activity this week, due largely to 
a decline in the supply of high-class paper. The 
demand, however, has been good. Ruling rates 
at 54@1% for all maturities. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Precious 
Sept. 20 Established Rate 
PEL are 1 Sept. 1, 1939 1% 
Mew YER. cccccccccescese 1 Aug. 27, 1937 1% 
pocedecceceses 1% Sept. 4, 1937 2 
GiCEER.. ccdccdsccceccers 1% May 11, 1935 2 
, SS eee 1% Aug. 1937 2 
BEEBE. codcrnccdsvctocss< 1% Aug. 21, 1937 2 
D eecegeceqqseoeso *1% Aug. 21, 1937 2 
Ob. AGB. cccmcccdecocsess *1% Sept. 2, 1937 2 
Minneapolis...........-.-- 1% Aug. 24, 1937 2 
SD ctniddbtidocesubs *1% Sept. 3, 1937 2 
PE oacetadcenecacccesest *1% Aug. 31, 1937 2 
San Francisco. .......--.-- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 


hicazo: Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, 3t. Louis. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills have 

been coming out, but the demand has been good. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
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days are 16% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank 
is 4%% for bills running from 1 to 90 days. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate tn Pre- 

Country | Effect Date otous Country | Effect Date olous 

° Sept20| Effective Rate Sept 20| Effective Rate 
Argentina..| 3% |Mar. 11936) -.-.. ||Holland...| 3 Aug. 29 1939} 2 
Belgium...| 2 Jan. 51940) 2 Hungary...) 4 Aug. 29 1935) 4% 
Buigaria...| 6 Aug. 15 1935) 7 India...... Nov. 28 1935) 3% 
Canada....| 2% |Mar.11 1935) —.. |/Italy...... 4 May 18 1936) 5 
Chile. ..... 3 |Dec. 16 1936) 4 Japan..... 3.29 |Apr. 71936) 3.65 
Colombia..| 4 /|July 18 1983) 5 Java...... 3 |Jan. 141937| 4 
Czechoslo- Lithuania..| 6 July 15 1939) 7 

vakia....| 3 Jan. 11936) 334 ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940) 5% d....| 4% -171 5 
Elre....... 3 |June 30 1932} 3% ||Portugal...| 4 Aug. 111937) 4% 
England...| 2 Oct. 1939} 3 R --| 34% |May 51938) 4% 
Estonia....| 4% |Oct. 1935} 5& South Africa] 344 |May 15 1933) 4% 
Finland....| 4 Dec. 31934) 4% ||Spain ..... *4 Mar. 29 1939) 5 
France ....| 2 j|Jan. 41939) 234 ||Sweden....| 3% |May17 1940) 3 
Germany ..| 3% |Apr. 61940) 4 Switzerland) 1 |Nov. 26 1936) 2 
Greece ....' 6 iJan. 41937! 7 Yugosiavia.' 6 ‘Feb. 11935! 6% 





*Not officially confirmed. 


Foreign Money Rates 


|‘ LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-32°%@1 1-16% 
on Friday of last week. Money on call at London 
on Friday was 1%. 


Bank of England Statement 


HE statement for the week ended Sept. 18 showed 

a loss of £2,629,000 in note circulation, but as 
this was attended by an increase of £63,359 in gold 
holdings, the gain in reserves was £2,692,000. Notes 
in circulation now aggregate £606,010,000, compared 
with the record high, £613,906,516 Aug. 14 and 
£546,498,187 a year ago. Public deposits fell off 
$2,300,000 while other deposits rose £23,214,847. 
The latter consists of ‘“‘bankers’ accounts’ and 
“other accounts,” which increased £21,086,569 and 
£2,128,278 respectively. The reserve proportion is 
now 13.0%; a week ago it was 13.1% and a year ago, 
20.2%. Government securities increased £18,325,- 
000 while other securities declined £92,632. Other 
securities comprise discounts and advances, which 
fell off £347,479 and securities, which rose £254,847. 
No change was made in the 2% discount rate. Fol- 
lowing we show the various items with comparisons 


for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Sept. 18, Sept. 20, Sept. 21, Sept. 22, Sept. 23, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 

Circulation... ....-- 606 ,010 ,000| 546 ,498,187|479,224,521/485,969,669)445,104,282 
Public deposits - - - - - 10,878,000] 21,450,305) 18,431,105| 15,663,878) 10,441,666 
Other deposits _ --- -- 180,956,910) 147,832,738) 140,284,547) 141,844,311/ 146,776,519 

Bankers’ accounts _| 128,792,843) 107,898,931) 100,860,610) 105,601,370) 107,981,795 

Other accounts _--| 52,164,067| 39,933,807| 39,423,937) 36,242,941) 38,794,724 
Govt. securities _ .... 157 ,822,838|121,866,164| 97,606,164| 106,867,977| 83,663,337 
Other securities - _- .. 26,987 ,447| 31,424,450) 30,652,933| 26,849,060] 28,218,423 

Dise’t & advances.| 3,726,857| 2,538,421) 6,090,281) 5,208,031) 7,880,969 

Securities. ....-.. 23,260,590] 28,886,029) 24,562,652) 21,641,029) 20,337,454 
Reserve notes & coin| 25,124,000) 34,227,918] 48,698,851) 42,061,954| 63,601,937 
Coin and bullion....| 1,135,783 726 ,105| 327 ,923 372/328 ,031 ,623/ 248,706,219 
Proportion of reserve 

to liabilities... _.- 13.0% 20.2% 30.6% 26.7% 40.40% 
Bank rate_.....---- "o 4% 2% 2% 2% 
Gold val. per fine oz- by 168s. 84s. 114d.'84s. 1144d./84s. 11 ied. 





Course of Sterling Exchange 


UIET strength continues in the free pound while 
the market is extremely dull in both free and 


official sterling. 


continue pegged by London. 


The rates for the official pound 


As has been the case 


since Aug. 1, the New York market for the free 
pound seems to have virtually disappeared as a 
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result of the progressive drying up of the supply of 
sterling balances which had been held in American 
accounts before the restrictive British regulations 
became effective on July 18. 

It may be recalled that an order was issued in 
London on Aug. 21 barring the importation into 
the United Kingdom of all monetary notes of the 
Bank of England. The market was advised that 
holders of such notes had until Aug. 27 to deliver 
them to a bank in the United States for transmission 
to and credit in London. Countries nearer to 
Great Britain had an even shorter period in which 
to redeem such notes. It seems that holders of 
British currency notes continue to return them to 
London even though the period of grace has expired. 
Doubtless the London authorities have devised 
some way of accepting these notes as their return 
to the Bank has a tendency to improve its reserve 
position. The Bank of England’s statements for 
the past two weeks ended Sept. 18 showed a decrease 
in circulation of £3,987,000, believed to be due 
largely to the return of currency notes from abroad. 

The range for free sterling this week has been 
between $4.03 and $4.04 for bankers’ sight, com- 
pared with a range of between $4.0214 and $4.0334 
last week. The range for cable transfers has been 
between $4.03144 and $4.04144, compared with a 
range of between $4.0224 and $4.04 a week ago. 

Official rates quoted by the Bank of England 
continue as follows: New York, $4.0214-$4.03\%; 
Canada, $4.43-$4.47 (Canadian official, 90.09¢.— 
90.10c. per United States dollar); Australia, $3.2150— 
$3 .2280; New Zealand, $3.2280—-$3.2442. American 
commercial bank rates for official sterling are $4.02 
buying and $4.04 selling. 


In London exchange is not quoted on Germany, 
Italy, Poland, Czechoslovakia, Norway, Denmark, 
Holland, Belgium, or France. 

There can be no doubt that the British industrial 
and trade position is severely strained as a result 
of war conditions, but many factors indicate that 
the British position is much stronger than it was 


a year ago. British funds have made a strong re- 
covery from the first war slumps and are at a new 
high for the year. Rails and industrials have also 
improved greatly, though more slowly. Organized 
Anglo-American purchasing does not seem to have 
made up for the loss of European markets and in- 
terests on the Continent, nor can they offset such 
loss when it is considered that the European market 
served a population of 400,000,000. 

London business is curtailed in every phase. 
From Sept. 17 the London Stock Exchange will 
close an hour earlier at 2 p. m., until further notice, 
but plans are being made to conduct business without 
interruption during air raids. In banking circles 
consideration is being given to a Saturday closing 
of the banks in the City and central London. The 
only market normally open on Saturday is that for 
foreign exchange, in which business has virtually 
disappeared, as is likewise the case in New York. 

A few days ago the “Financial Times’’ of London 
published figures showing the levels of share prices 
at the end of August, 1940, as compared with those 


prevailing at the time of the invasion of the Low. 


Countries on May 9, after the capitulation of France 
on June 26, and on Sept. 7, 1939. British gilt- 
edged shares in September, 1939, were quoted at 
99.4 and with some irregularity of movement rose 
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to 110.3 at the end of August, 1940. British in. 
dustrial shares, which were 96.4 in September, 
1939, declined more or less gradually to 53.7 in 
June, 1940, and have since risen to 79.1. Indus- 
trial shares, which declined 20% in the course of 
a year, reflect the Government’s policy of direct 
control, increasing taxation and reducing consump- 
tion, preventing war profiteering by corporations 
and extravagant spending by wage earners, and 
steering into Government loans the largest possible 
portion of national savings. It must be understood 
that a floor has been put under all prices, in coopera- 
tion with Government plans. 

British commodity exports, although greatly re- 
stricted, are holding up well and may even be said 
to be improving. The pegging of the pound to the 
dollar has been a most important factor in this 
respect. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Sept. 11, 1940. 

GOLD EXPORTS AND IMPORTS SEPT. 5 TO SEPT. 11, INCLUSIVE 
Imports Exports 


*$1,246,093 $2,590 
71,184,540 178 





$72,430,633 $2,768 


Detail of Refined Bullion and Coin Shipments— 
iin tna oi gekbamiindeaes 
Switzerland_.______--_-- 

United Kingdom 


- 5,682,311 
27,257 
3,575,976 
54,359,134 


2,140,260 
882,130 
. 989 
Cees C8 aes Bie. oi on chi ck deen . 1,861,488 Ghia 
* Chiefly $239,686 Canada, $150,436 Nicaragua, $227,902 Peru, $146,661 
Venezuela, $170,737 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Sept. 11 by $67,633,939 to $1,717,741,837. 


Although air raids have caused some departure 
from the usual routine, both money and bill markets 
continue to function without much difficulty in 
London. Easy conditions prevail in the money 
market, with call money against bills unchanged 
from several months past at 34%. Two-months bills 
continue at 1 1-32%, three-months bills at 1 1-16%, 
four-months bills at 13-32%, and six-months bills 
at 144%. 

Canadian exchange, which only a few weeks ago 
displayed signs of pressure, is again inclined to firm- 
ness in the New York market. Whatever weakness 
developed in Canadian since the middle of August 
was due to the seasonal diminution of tourist demand. 
At present decrease in offerings rather than increased 
demand accounts for the improvement in Canadian 
exchange. 

The sharp rise in shipments of Canada’s own gold 
production to the United States market has a 
tendency to strengthen Canadian balances in this 
market. 

A few days ago Alexander McBain, head of the 
Foreign Exchange Control Board of Canada, in an 
address before the New York State Bankers Asso- 
ciation said that Canadians were being denied 
“pleasure” in the United States to ‘“‘conserve our 
foreign exchange.”’ He termed the Canadian ex- 
change control regulatory rather than prohibitive, 
pointing out that a novel situation exists betweer 
Canada and the United States. Mr. McBain said: 

“It is the policy of our Board to permit you to 
withdraw your current income from Canada in 
United States dollars if you wish. We have asked our 
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people to forego pleasure travel in your country 
in order that our foreign exchange resources may be 
conserved.” 

Montreal funds ranged during the week between a 
discount of 17144% and a discount of 15 11-16%. 

Referring to day-to-day rates free sterling on 
Saturday last was $4.03@$4.0314 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Monday the range was $4.0314@$4.04 for bankers’ 
sight and $4.0314@$4.0414 for cable transfers. On 
Tuesday the range was $4.0314@$4.04 for bankers’ 
sight and $4.0314@$4.0414 for cable transfers. On 
Wednesday bankers’ sight was $4.0314@$4.0334; 
cable transfers were $4.0314@$4.04. On Thursday 
the range was $4.0314@$4.04 for bankers’ sight and 
$4.03 14@$4.0414 for cable transfers. On Friday 
the market continued without feature as it had been 
throughout the week. The range was $4.03144@ 
$4.0334 for bankers’ sight and $4.0314@$4.04 for 
cable transfers. Closing quotations on Friday were 
$4.0314 for demand and $4.04 for cable transfers. 
Commercial sight bills finished at $4.00; 60-day bills 
and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


OTHING of a positive character can be said 
regarding the Continental European foreign 
exchange or business situation. Monetary statistics 
of any kind reaching this side can not be taken as 
reliable. 

There is as yet no sign of unity or intercourse 
between the occupied and unoccupied zones of 
France. Reports from Vichy state that the ban on 
communications of any character between the two 
areas is an added adverse factor in the resumption 
of business in either section. 

Henceforth the German authorities will no longer 
pay for their purchases with marks which can be 
exchanged later for French notes. The outlay for the 
army of occupation has been set at 20,000,000 marks, 
or 400,000,000 francs a day. This sum must be 
placed at the disposal of the German military auth- 
orities. It is understood that in order to ensure 
these payments, a pr>visional advance of 50,000,000,- 
000 francs has been obtained by the Vichy Govern- 
ment from the Bank of France. 

The cost of occupation has been considerably 
increased according to the French viewpoint by the 
rate of 20 francs to the mark arbitrarily set by the 
German authorities. This is considered much below 
the true value of the franc compared with the mark. 
According to Vichy dispatches, the actual buying 
power of the franc as against that of the mark relative 
to the cost of the same articles is seen to be in the 
ratio of scarcely 1 to 12, and certainly not 1 to 20. 

If the Vichy ratio is correct, at 20,000,000 marks a 
day the German authorities are taking a 40% profit 
on expenditures made exclusively in France for the 
Reich’s military forces. This constitutes an extreme 
exploitation of the meager French resources which 
must tell adversely on the population as the winter 
approaches. 

The German authorities are bending every effort 
to bring all the European countries, whether invaded 
or not, under a reichsmark economy. Recent advices 
from Berne, Switzerland emphasize the fears of such 
an outcome for Switzerland whether it is invaded or 
not. There is every evidence of pressure intended to 
bring Sweden also under the Berlin economic regime. 
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Amsterdam advices of Sept. 17 show that trading 
in Holland of every description is influenced by the 
prospect of heavier taxation. An early declaration of 
Dutch holdings of foreign securities is expected to be 
called for by the government with the probable 
acceptance of Dutch certificates for American 
equities. No forced selling, however, is feared at the 
moment. 

The Netherlands Bank reports an increase of 
8,100,000 guilders in its gold reserve to a total of 
1,128 ,400,000 guilders. The question arises as to the 
origin of this gold increase. Certainly the Nether- 
lands Bank is not withdrawing gold previously 
deposited in London and New York and it is hardly 
conceivable that any nearby nation could have sent 
gold to Amsterdam in settlement of trade balance. 
The most probable explanation seems to be that the 
pressure of living conditions may have forced the 
relinguishment of metal by many hoarders. 

French franes are no longer quoted in New York 
or in London. German so-called free or gold marks 
are occasionally quoted here nominally around 39.94, 
as against the high for 1940 of 40.20. There is an 
occasional nominal quotation in New York for Ger- 
man registered marks at 12.35. Italian exchange is 
nominally quoted at 5.05. Exchange on Poland, 
Czechoslovakia, Denmark, Norway, Holland, Bel- 
gium and Rumania is not quoted. Of the two re- 
maining free currencies, the Swedish krona is quoted 
around 23.80, against 23.85 last week, while the 
Swiss franc is nominally quoted around 22.79, against 
22.78. Exchange on Finland closed at 2.05 (nominal), 
against 2.05 (nominal). Greek exchange closed at 
0.68 (nominal), against 0.68 (nominal). Spanish 
pesetas are nominally quoted at 9.25, against 9.25. 

bil ad 
XCHANGE on the Latin American countries is 
quiet and there are no important variations from 
recent weeks. Internal political difficulties in 
several of the South American countries seem not 
to have affected exchange rates. 

On Sept. 17 the New York Bankers Foreign Ex- 
change Committee reported the receipt of advices 
from the Bank of England that Uruguay has been 
included in the British system of special sterling 
account. The Uruguayan peso has been exceptionally 
steady for some time at 36.75 cents. 

Were it not for the strict exchange control, most 
of the South American units would doubtless be under 
severe pressure as the European markets for the 
products of these countries have been extremely cur- 
tailed. The United States exported more goods to 
Latin America during the first nine months of the 
present war than in any previous comparable period, 
according to figures of the United States Department 
of Commerce. The Department declares: 

“The defection of Europe as a normal supplier of 
50% to 55% of the important needs of Latin America 
has literally forced the buyers in those countries to 
turn to the United States for the equipment, raw 
materials, spare parts, and accessories essential to 
the continued operation of their industrial plant and 
general economic activities. In doing so they have 
aggravated the already vexing problem of finding 
adequate dollar exchange with which to pay; so 
much so that it is fast becoming a question not of 
what we can sell to Latin America but what we can 
buy from that region; not what they wish to buy in 
the United States but what imports they can dis- 
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pense with in favor of more essential requirements.”’ 

Latin American republics bought about 18% of all 
the merchandise exported by the United States dur- 
ing the first nine months of the present war, as com- 
pared with 16% for the comparable months ended 
May, 1939, and 9% at the turn of the century. United 
States exports to 20 Latin American republics during 
the first nine months of the war were $553,172,000, 
or $186,381,000 more than in the corresponding 
period a year earlier. The balance of merchandise 
trade, which since 1938 has been adverse to the Latin 
American republics, has steadily tended to become 
even more unfavorable. 

Buenos Aires dispatches on Sept. 19 were to the 
effect that Argentina has placed an embargo on all 
future imports from the United States, although at 
the same time the Argentine newspapers carried a 
formal denial by Finance Minister Federico Pinedo 
that the Government has taken any restrictive 
measures against United States trade. The Argentine 
Exchange Control Board has put an inescapable ban 
into effect by suspending issuance of all import 
licenses for entry of any merchandise from the 
United States. This measure was largely fore- 
shadowed by the circumstance that the adverse 
Argentine balance has long reached excessive pro- 
portions. 

The British and Argentine governments are re- 
ported negotiating in Buenos Aires for the purchase 
of Argentine farm products by Great Britain by 
means of credits to be advanced by Argentina. Pre- 
sumably British investments in Argentina will be 
used as collateral. Reports from Buenos Aires point 
to the possible purchase by Argentina of obligations 
of its own industries now held abroad. Payment 
would be made out of the wealth which the country is 
producing now. It is estimated that Great Britain 
has about £500,000,000 invested in Argentina. Dis- 
patches state that anywhere from £5,000,000 to 
£40,000,000 of this sum would be involved in the 
current transaction. 

Argentine unofficial or free market peso closed at 
23 .55@ 23.60, against 23.30@23.40. Brazilian milreis 
closed at 5.15 against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.13. Peru is 
nominally quoted at 16.00, against 16.00. The 
Mexican peso is quoted at 20.25, against 20.25. 

ssid 

XCHANGE on the Far Eastern countries con- 
tinues to show mixed trends. The Hongkong 
dollar and the Shanghai yuan fluctuate widely, 
though both units are on the whole firmer than a 
week ago. All the other Far Eastern currencies are 
steady, especially the Japanese yen and the Indian 
rupee. The steadiness is due chiefly to the firmness 
of the British peg to the United States dollar. Trad- 

ing is limited. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 22 11-16@22.69, against 22.52@225%; 
Shanghai at 534@5, against 534@55%; Manila at 
49.80; against 49.80; Singapore at 475%, against 4754; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


—_+—_ 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
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in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
































Banks of — 1940 1939 1938 1937 | 1936 
£ £ £ £ £ 

England. .- *574,365 *367,191| 327,923,372) 328,031,623) 248,706,219 
France y 242,451,946| 328,601,484) 293,728,209} 293,710,642) 421,534,095 
Germany x 3,871,050 3,851,400 3,008 ,600 2,494,800 2,223,900 
Spain...... 63,667 ,000 63 ,667 ,000 63,667 ,000 87,323,000 88,092,000 
| 16,602,000 23,400,000 25,232,000 25,232,000 42,575,000 
Netherlands 97,714,000 94,083,000} 123,419,000) 105,490,000 58,433,000 
Nat. Belg. 132,857,000} 103,777,000 88,601,000} 102,353,000) 105,942,000 
Switzerland. .730,000 96,779,000 114,036,000 82,426,000 54,159,000 
Sweden.____ 41,994,000 35,222,000 29,900,000 25,969,000 24,128,000 
Denmark 6,505,000 6,500,000 6,538 ,000 6,549,000 6,552,000 
Norway... 6,667 ,000 6,666 ,000 7,442,000 6,602,000 6,604,000 
Total week_| 699,633,361) 762,914,075)1,083,495,181/1.066,181,065/1,058,949,214 
Prev. week! 699,601,306! 762,535,648'1,082,200,945 1,066,710,396'1,063,089,230 

Note—The war in Europe has made it impossible to obtain reports 


from many of the countries shown in this tabulation. Even 

war, regular reports were not obtainable from Spain and Italy, figures for which 
pimp ee 1938, and Mar. 20, 1940. respectively. oe a 
France was received June 7; Switzerland, June 14; Belgium, May 24; Nether- 
lands, May 4 Sweden, May 24; Denmark, March 29; Norway, March 1: Ger- 
many. Sept. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 

basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,135,783, equivalent, however, 
to only about £574,365 at the statutory rate -¥ 114d. per fine ounce), accord- 
ing to our calculations. In order to make the figure comparable with 
ee Pn oan. 2) ee Se Sete Oe eee See © ee Saeaeee. 
we show English holdings in the above in statutory pounds. 
z Gold a of the Bank of Germany as reported in | 1939 and 1940 include 
“deposits held abroad” and “reserves in foreign currencies.” 
y The Bank of France gold holdings have 1 - 8 io de oan nen te 
years; on basis of latest valuation (23.34 mg 


prior to March '7 1940, ere are pet Brit etatuiory pound about 349 francs 
as September , 1936, as few as 125 francs were yy" to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








Our New Outlying Bases 


When Mr. Churchill announced on Aug. 20 to the 
British Parliament that he was offering “spontane- 
ously and without being asked or offered any induce- 
ment” to lease for 99 years “suitable sites in the 
British transatlantic possessions” for the “greater 
security” of the United States “against the unmeas- 
ured dangers of the future,” he frankly ascribed the 
decision to the conclusion reached by his Govern- 
ment that the arrangement was required not only 
by the interests of the United States but also by 
those of the British Empire. He added that the 
“principle of association of interests for common 
purposes between Great Britain and the United 
States had developed even before the war in the 
various agreements reached about certain small 
islands in the Pacific Ocean which have become im- 
portant as air-fueling points.” He then expressed 
the conviction that his country’s interests no less 
than those of the United States “and the interests 
of the colonies themselves and of Canada and New- 
foundland will be served thereby,” closing his speech 
with the following peroration: 


Undoubtedly this process means that these two great 
organizations of the English-speaking democracies, the Brit- 
ish Empire and the United States, will have to be somewhat 
mixed up together in some of their affairs for mutual and 
general advantages. For my own part, looking out upon the 
future, I do not view the process with any misgivings. No 
one can stop it. Like the Mississippi, it Just keeps rolling 
along. Let it roll. Let it roll on in full flood, inexorable, 
irresistible, to broader lands and better days. 


This oratorical emphasis on the community of 
interests of our two countries is especially signifi- 
cant when the nature of the proposed 99-year lease 
of naval and air bases is considered. Such arrange- 
ments have normally been imposed on the lessor at 
the point of the gun. At any rate, the lessor has 
always been a much weaker or smaller nation than 
the lessee. While not in itself so incompatible with 
the possession of full sovereign rights as, without 
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more, to degrade the lessor from the ranks of fully 
independent sovereign States, such an arrangement, 
especially when, as in this case, the leased areas are 
to be used for naval or military purposes, has been 
regarded by world opinion as accomplishing a some- 
what similar result. 

Moreover, apart from all questions of prestige, the 
fact is that a nation acquiring a naval or air base 
does so to protect and develop its own interests and 
not the interests of the lessor. It requires, there. 
fore, little imagination to foresee situations in which 
the lessor would have to accept the involvement of 
its own territory in plans, or even wars, with which 
it might have no direct concern and did not approve. 
For the lessee would not undertake to submit its 
plans, whether in its own view aggressive or de- 
fensive, to the control of the lessor. To some extent 
it is true that this idea cuts both ways, but a base 
can be abandoned temporarily more readily than 
sovereign territory. 

For these reasons Latin Americans have always 
placed our naval station lease at Guantanamo Bay 
among the factors which have led them to the con- 
clusion that Cuba has been a United States protec- 
torate. Our own unfavorable reaction to the Soviet 
demand for a 30 years’ lease of the Finnish port of 
Hango, which was regarded as the most exacting 
of the eight conditions Russia sought to impose last 
fall as consideration for giving up her proposed war, 
will not have been forgotten. 

These underlying considerations, as well as Mr. 
Churchill’s above-quoted remarks, have naturally led 
to wide speculation as to whether he had not had 
some assurance or commitment on our behalf not 
only of a community of aim and interests but of a 
continued and progressively closer community of 
action, in the nature of an alliance between our two 
nations. We all know that since the end of the 
war of 1812 the United States and Great Britain 
have found their interests in this hemisphere mu- 
tually compatible, and have no present reason to 
believe that the future will disclose conflicts be- 
tween them. Also, the great majority of us dislike 
and distrust what we believe to be the objectives of 
the present foe of the British Empire. 

Yet many of us cannot but doubt that two such 
diverse entities as the United States and the British 
Empire can indefinitely continue to have similar, 
or even parallel, interests. however limited geo- 
graphically. To those holding that view it must 
seem that, unless the British Empire is on the verge 
of dissolution, Mr. Churchill must have received 
further guarantees or considerations than have been 
disclosed for agreeing to the establishment of 
regimes which will to a large extent place the des- 
tinies of the British possessions concerned outside 
the control of the British Empire for at least three 
generations. 

Both protagonists have, however, without being 
very specific about it, indicated that we have been 
told the essentials about those transactions. Cer- 
tainly anything relating to the consideration, the 
limitation of use by the lessee or to guarantees of 
any kind that its conduct will be in harmony with 
the interests of the lessor and its unceded territory, 
would be essentials. 

Mr. Churchill in his House of Commons speech of 
Sept. 5 warned against reading into the official 
notes which have passed “more than the documents 
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bear on their faces,” adding that the “exchanges 
which have taken place are simply measures of 
mutual assistance rendered to one another by two 
friendly nations in a spirit of confidence, sympathy 
and goodwill.” This confirms the expressions con- 
tained in Lord Lothian’s note of Sept. 2 submitting 
the proposition. The grant of the Newfoundland 
and Bermuda leases is said in the note to be made 
“in view of the friendly and sympathetic interest of 
His Majesty’s Government in the United Kingdom 
in the national security of the United States and 
their desire to cooperate effectively with the other 
nations of the Americas in the defense of the West- 
ern Hemisphere . . . freely and without considera- 
tion.” The grant of the other leases “in exchange 
for naval and military equipment and material” is 
stated to be made “in view of the above and in view 
of the desire of the United States to acquire ad- 
ditional air and naval bases in the Caribbean and 
in British Guiana and without endeavoring to place 
a monetary or commercial value upon the many 
tangible and intangible rights and properties in- 
volved.” 

Secretary Hull’s note accepting the proposals ex- 
presses the appreciation of his Government for “the 
declaration and generous action of His Majesty’s 
Government as contained in your communication 
which are destined to enhance the national security 
of the United States and greatly to strengthen its 
ability to cooperate effectively with the other na- 
tions of the Americas in the defense of the Western 
Hemisphere.” 

It is to be noted that the Lothian note premises 
these grants on the “sympathetic interest of His 
Majesty’s Government” and not on the “interests” 
of the British Empire or any part thereof which 
Mr. Churchill had alluded to, among other things, 
in his speech first above mentioned. There is 
nothing in either Lord Lothian’s note or Mr. Hull’s 
reply which definitely excludes any other considera- 
tion than the transfer of the 50 destroyers referred 
to by the latter. Nevertheless, in view of the empha- 
sis on sympathy and generosity in both communica- 
tions, the natural implication is that no additional 
consideration, or counter commitment of any kind 
on our part equivalent thereto, exists. 

This implication arises more definitely in the 
short message of Sept. 3 by which President Roose- 
yelt transmitted to Congress the two notes. It is 
true that he outlined the terms of the transaction 
in only two short sentences: “The right to bases 
in Newfoundland and Bermuda are gifts—gener- 
ously given and gladly received. The other bases 
mentioned have been acquired in exchange for 50 of 
our over-age destroyers.” Nevertheless, in view of 
the fact that they are contained in a message to 
Congress, it is obvious that the latter is invited to 
assume that these two sentences, together with the 
two notes, embody the full essentials of the ar- 
rangements. 

Attorney General Jackson’s opinion regarding the 
President’s “authority to consummate this arrange- 
ment” is much more definite on the point of con- 
sideration. In his review of the “essential charac- 
teristics” of the transaction he states that upon the 
transfer of the ships, “mosquito” boats and material 
(at the time the opinion was written, Aug. 27, other 
tangibles than the destroyers had been considered 
as part of the proposed consideration) : 
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all obligation of the United States is discharged. The 
acquisition consists only of rights, which the United States 
may exercise or not as its own option, and if exercised may 
abandon without consent. The privilege of maintaining 
such bases is subject only to limitations necessary to recon- 
cile United States use with the sovereignty retained by 
Great Britain. Our Government assumes no responsibility 
for civil administration of any territory. It makes no prom- 
ises to erect structures, or maintain forces at any point. 
It undertakes no defense of the possessions of any country. 
In short, it acquires optional bases which may be developed 
as Congress appropriates funds therefor, but the United 
States does not assume any continuing or future obligation, 
commitment or alliance. 

Later in the opinion the Attorney General says 
that the 
acquisitions which you are proposing to accept are without 
express or implied promises on the part of the United States 
to be perfermed in the future. . . . The consideration is 
completed upon transfer of the specified items. It is 
not necessary for the Senate to ratify an opportunity that 
entails no obligation. . . . The transaction now proposed 
represents only an exchange with no statutory require- 
ment for the embodiment thereof in any treaty and involv- 
ing no promises or undertakings by the United States that 
might raise the question of the propriety of incorporation 
in a treaty. 

These expressions with regard to the considera- 
tion are certainly explicit. It is to be noted, how- 
ever, that they are not made by the President or 
Mr. Hull, reporting as to the consummated transac- 
tion, but by the Attorney General in advance of the 
actual closing of the agreement. We would have to 
know just what he had before him, and whether that 
corresponded with what was later done, in order to 
be certain that his sweeping statements as to the 
absence of all commitments other than those speci- 
fied apply to the actualities. 

Moreover, the opinion is somewhat bewildering. 
The first of its three parts is designed to support 
the legality of this acquisition made by executive 
agreement instead of by treaty subject to ratifica- 
tion by the Senate. It appears to cite as a precedent 
for this procedure the Louisiana Purchase, which it 
Says was acquired “by President Jefferson from a 
belligerent during a European war, the Congress 
later appropriating the consideration and the Sen- 
ate later ratifying a treaty embodying the agree- 
ment.” This does not correspond with the facts as 
generally understood, or recorded by history. James 
Monroe was sent as Minister Extraordinary to assist 
Chancellor Livingston, then our representative in 
Paris, to effect the purchase of a much smaller terri-, 
tory. Jefferson was not at all confident that a deal 
could be made. After a period of fruitless discus- 
sion our representatives suddenly found Napoleon 
willing to sell the whole of French Louisiana or 
nothing. Though they had not been authorized to 
purchase the entire province, they closed without 
risking the long delay which would have been then 
necessary to secure complete authorization from 
home. 

They accordingly signed a treaty early in May, 
1803, which was antedated to April 30, 1803. The 
treaty which ceded the province was expressly made 
subject te being “ratified in good and due form,” 
with ratifications to be exchanged in the space of 
six months after its date. This was accomplished 
by the Senate advising ratification on Oct. 20, 1803, 
by the President ratifying on Oct. 21, 1803, and by 
the exchange of ratifications on the same day. 
Thus while negotiated without full executive author- 
ization in advance, the cession was made by treaty 
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ratified in the customary manner. Therefore, no 
precedent can be found in this transaction for 
action by executive agreement. 

Moreover, the acquisition was not made “from a 
belligerent during a European war,” as stated in 
the opinion. So far from that being the case the 
sale of Louisiana figured cumulatively among the 
reasons why England declared war against Napo- 
leon on May 18, 1803. 

The only precedent cited which is in any way rele- 
vant appears to be the acquisition by executive 
agreement of a lighthouse location for Buffalo Har- 
bor in 1850. All the other cases mentioned concern 
situations where Congress had previously, in various 
ways, specifically or by group definition, authorized 
the action taken. The procedure employed in 
acquiring a lighthouse site seems a very weak prece- 
dent for so momentous an acquisition as these naval 
and air bases. That the Attorney General should 
consider that statutes authorizing the purchase of 
sites for diplomatic establishments, and also the 
statute under which the trade agreements with for- 
eign countries have been negotiated, constitute statu- 
tory authority to the Executive to enter into the 
agreement with which we are concerned, must amaze 
Congress and discourage it from granting in the 
future power to make executive agreements, how- 
ever specifically limited the statutory authorization 
may be. 

The second part of the opinion relating to the 
authority of the President under our laws to alien- 
ate the title to ships and obsolescent materials we 
will not discuss, since the proper naval officers have 
given the necessary certificate in the form outlined 
by Mr. Jackson. 

The third part of the opinion is perhaps the most 
bewildering of all. It poses the question whether 
the Statutes of the United States limit the right 
to deliver the mosquito boats and destroyers by rea- 
son of the belligerent status of Great Britain, and 
replies “yes” as to the mosquito boats and “no” as 
to the destroyers. Without dwelling for the moment 
on the irrelevancy of this question to the matter 
in hand, the strange feature of this reply is that it 
is based on a section of the United States Criminal 
Code. Omitting details, it seems sufficient to point 
out that the section in question was adopted by this 
country to prohibit, with heavy penalties, its 
nationals from performing certain acts which might 
involve the United States in a breach of inter- 
national law. The point is that a neutral nation, 
while not bound to prevent its nationals from sell- 
ing armed vessels to belligerents, is bound, under 
universally accepted principles of international law, 
to prevent them from “building, fitting out, or arm- 
ing,” to the order of a belligerent, vessels intended 
to be used as men-of-war. Accordingly, many 
nations have adopted similar statutes prohibiting 
their nationals from building or fitting out war- 
ships for belligerents, though not penalizing the out. 
right sale to the latter of armed vessels or equip. 
ments already in existence. 

It may be said that as a matter of public policy 
a nation should not do what it holds it a crime if 
done by its citizens. That, however, is not Mr. 
Jackson’s point, except possibly as to the mosquito 
boats which were still in the process of being built. 
His point is, in effect, that because the sale of the 
second-hand destroyers to Great Britain would not 
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be criminal if done by United States citizens, it is 
legal if done by the Nation itself. We may agree 
that there is no bar in our domestic penal statutes ; 
but this part of the discussion is wholly irrelevant 
to the transaction concerned. For, normally, 
though it can so provide if it wishes, a nation is 
not bound by its own penal laws in its relations 
with other nations. Its responsibility in that field 
is to principles of the law of nations and to the 
provisions of treaties. 

Mr. Jackson is silent on that point. To many of 
us the sale and delivery of the 50 destroyers to 
Great Britain appears in the light of a clear viola- 
tion of the fundamental rule of international law, 
that a neutral State must abstain from supplying 
to a belligerent assistance for the prosecution of the 
war. Our country also was a party, with Germany, 
to the thirteenth Hague Convention of 1907, Ar- 
ticle 6 of which reads: 

ArTICLE 6. The supply, in any manner, directly or indi- 
rectly, by a neutral Power to a belligerent Power, of war- 


ships, ammunition or war material of any kind whatever, 
is forbidden. : 


It must, moreover, not be overlooked that prin- 
ciples of international law and the provisions of 
treaties are part of the highest law of this land. 

It is for these reasons that we characterize as 
bewildering that Mr. Jackson should base his view 
that there was no legal obstacle to the transfer of 
the destroyers on the fact that there is no applicable 
prohibition in our own domestic penal law while 
wholly ignoring the relevant treaty and inter- 
national law interdicts. 

The implication of some of Mr. Churchill’s re- 
marks in his House of Commons speech of Aug. 20, 
above quoted, the grave and unprecedented nature 
of the concessions made from the point of view of 
the great sovereign Power granting them, the appar- 
ent inadequacy of the consideration specified, the 
not wholly convincing motive of urbane generosity 
attributed to the grantor by the participants, the 
scanty explanations of the President and Mr. Hull, 
and, above all, the connotations of secrecy, suggest- 
ing something less than a full disclosure, derived 
from the fact that the transaction was consummated 
by executive agreement, though there was ample 
time to employ the customary treaty processes, not 
to mention Mr. Jackson’s titillating and puzzling 
opinion, all appear to point to the advisability of 
our Executive giving us in convincing form a full 
disclosure as to all the important aspects of this 
transaction. 

It is indeed possible to conceive of very sound 
reasons why the British Empire should in its own 
interests be willing to make very great sacrifices 
for the defenses of its most promising unit—Can- 
ada—and for the protection of the Panama Canal 
in hands long likely to be friendly, without demand- 
ing further return. But in the existing atmosphere 
of secrecy a people with any degree of acumen is 
bound to wonder whether or not any undisclosed 
commitments were entered into. The short presi- 
dential statement largely confined to extolling the 
value of the acquired rights only encourages this 
process of hypercriticism. A full and persuasively 
complete presidential explanation would do much 
to correct this situation. It is to be hoped that Con- 
gress will find a way to do something to obtain 
such a disclosure if it is not volunteered. After all, 
we are not at war. 
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Mr. Willkie at Coffeyville 


With the unerring skill of a supremely gifted 
surgeon, the Republican candidate, opening his 
campaign at Coffeyville, Kansas, exposed the 
nucleus of the cancerous political growth which. 
at this moment, has impaired and threatens to 
destroy the life of freedom in the United States. 
Without a word of exaggeration or of excessive 
emphasis, imputing no sinister or narrowly un- 
patriotic motives, indulging in no _ personal 
vituperation or uncharitable characterization, Mr. 
Willkie’s calm delineation, couched in words of 
Shakesperian clarity and phrases as unpretentious 
and convincing as those of Abraham Lincoln, ought 
to find lodgement and approval in the minds of all 
thoughtful citizens. America is approaching the 
close of the eleventh year of a depression which 
has been rendered doubly severe and unneccessarily 
prolonged by mistaken leadership that has chosen 
the ways of artifice and maneuver in preference 
to the plain paths of frugality and sacrifice along 
which, throughout all economic history, humanity 
has sought and found recovery from such tem- 
porary conditions, with realization of the vast re- 
wards of prosperity renewed and magnified. 

But it is not in resort to measure of supposed 
expediency, which at best could have proven merely 
temporary and time-serving, that the basic and 
fundamental error is to be found. The profound 
truth which Mr. Willkie reveals in such admirable 
and direct illumination is that, since the fourth of 
March, 1933, political domination in this country 
has been subjected to the leadership of a man and 
of a small group, whom he has selected as his closest 
associates and advisers, without faith in the Ameri- 
can doctrines of equality and freedom with their 
essential and indispensible concomitant of full 
participation in the deliberations and decisions of 
a representative and democratic government. Re- 
jecting the simple faith which might be described 
as the constant theme song exemplified in Ameri- 
can progress from the days of Samuel Adams, Ben- 
jamin Franklin, George Washington, and Thomas 
Jefferson, whatever may have been their differ- 
ences concerning details of legislation and ad- 
ministration, through those of Andrew Jackson, 
Abraham Lincoln, and Woodrow Wilson, even until 
the exact day of the accession of Franklin Roose- 
velt, they have improvised or rather they imported 
and adapted strange and exotic doctrines devised in 
regions in which true liberty has never existed. Hav- 
ing lost confidence in the homely virtues of honesty, 
industry, frugality and independence, practice of 
which by the vast majority of the American people 
was the steady accompaniment of their growth dur- 
ing more than a century and a half, President Roose- 
velt and those around him upon whom he leans for 
counsel and instruction reject, in inevitable se- 
quence, reliance upon the judgment of an enlight- 
ened public duly and fully informed through the 
candor of their leadership concerning the conditions 
and implications of the problems which the popular 
will should be invoked to determine. Not trusting 
the people, and despairing of correct judgments and 
salutary decisions from that source of power, they 
decline to acquaint the masses with the problems 
with which their Government is confronted from 
day to day. On the contrary, they resort to conceal- 
ment of facts and purposes, to subterfuge and 
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evasion, when knowledge and open councils are 
sought by a self-reliant public. They attempt to fore- 
stall the constitutional and normal processes of 
determination and by tricks and cajolery to induce 
advance commitments to policies and measures 
which, upon full information and genuine com- 
prehension might, in a few instances, receive the 
general sanction but, more commonly, would be dis- 
approved. Democracy has never before been so 
challenged by any considerable or potentially in- 
fluential group in the United States. 

Not merely foreign complications and dangers 
stem from this distrust of the democratic basis of 
Government and the natural corollary of such dis- 
trust, namely, that for and to the people must Gov- 
ernment do all those paternalistic, often strangely 
grandmotherly, things which they do not choose to 
do for themselves, or are incapable of doing or of 
even wishing to attempt. For example, “security” is 
a noble and alluring word. When applied to human 
life and comfort it contains implications immensely 
satisfying to many millions to whom the future 
seems uncertain. But it may be used to mask the 
steps of a popular delusion as certain to end in an 
abyss of disappointment and injury as though the 
false pretenses upon which it rests were callously 
intended from the beginning. A strange similacrum 
of security, offensive and insufficient in the eyes of 
self-reliance, readily becomes a fetish in the minds 
of rulers endowed with ephemeral power to direct 
the processes of Government and seeking to attract 
by appeals to their supposed self-interest, the shal- 
lowest and most ignoble of the populace. 

The security of steady employment, with economic 
independence and opportunity for unlimited ad- 
vancement under the conditions of free industry, in 
which the warrantable ambition of no man is 
restricted by anything except his own capacity, that 
is to say, the normal and historic security of Ameri- 
can citizenship, in an America at peace with the 
entire world and determined so to remain, is not 
offered. In its place men, and women, are told that 
they may have beggarly doles, pensions barely suf- 
ficient to sustain a mean and meager existence, 
made-work upon a few days limited so as to keep 
down total earnings and interrupted regularly by 
idleness, charity and gratuities, in lieu of adequate 
compensation for well-directed and productive toil. 
Very few Americans are so mean-spirited as to re- 
main satisfied with such an outlook, for themselves 
or for their compatriots, when it is fully explained 
and comprehended. Yet upon this theory billions of 
dollars have been borrowed or collected from tax- 
payers and expended, and men highly placed in the 
present Administration have argued that, in its 
entirety, the system of taking from the self-sustain- 
ing and distributing among those who produce less 
than they consume will have to be continued as a 
permanent factor in the new polity discovered and 
imposed by the New Deal. It is the same in matters 
of industry. The public with which the politicians 
now in office decline to share the responsibilities of 
political decision, they likewise regard as incapable 
of planning, developing, and managing their own 
facilities of production. 

In agriculture, it is their contention, that there 
must be superimposed control from Washington, di- 
rected by an immense bureaucracy in accordance 
with doctrines and devices too abstruse to be com- 
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prehended by the plain dirt-farmers who must be 
regimented in obedience, and all this must be sup- 
plemented by an elaborate and ever-fluctuating sys- 
tem of bonuses and rewards, with extensive pur- 
chases and tradings in the marginal products that 
otherwise would operate promptly, as in all cases 
they probably must operate eventually, to adjust 
supply to effective demand through an equilibrium 
of prices 

Manifestations of the fundamental absence of con- 
fidence in the people in other realms of industry as- 
sume different and protean forms, but everywhere 
the general consequences are the same. The func- 
tions of Government have become dangeruosly multi- 
plied and expanded; the Federal bureaucracy has 
enormously grown, from 563,487 when Franklin 
Roosevelt took office to 1,023,341 on the last day of 
last July; the aggregate of the annual cost of the 
central government has gotten wholly out of hand 
and uninterrupted deficits accumulated in public 
debt, with taxation unnecessarily burdensome and 
an unsound fiscal situation, enormously enhance the 
difficulties of huge defensive preparations, the neces- 
sity for which, real or imagined, has suddenly 
emerged. The distrust of the democratic process 
which has characterized the whole period of Mr. 
Roosevelt’s tenure of office enters even into these 
exigent preparations, and continues as an impair- 
ment of efficiency and an impediment to early 
achievement of intended results. The unquestioned 
and amazing genius of American leadership in all 
the fields of industry is at the command of the 
Nation and ready to be utilized to the full. Only a 
very few of its representatives are allowed to enlist 
for such public service and their assistance is per- 
mitted in a limited extent only and subject to con- 
ditions that seriously restrict their capacity to per- 
form wel! and speedily their tasks. Bureaucrats, 
wholly without industrial or business experience, 
and, what may be worse, without sympathy or com- 
prehension, are too largely entrusted with powers 
of direction and of ultimate decision; and over the 
desk of a President who complains that the pressure 
of routine duty is so great as to preclude his partici- 
pation in the presentation to the public of issues 
demanding early decisions that are certain to have 
lasting consequences of the greatest importance, 
must pass the whole complicated mass of these 
labors of designing, contracting, and procuring. 

Mr. Willkie has done well to inaugurate his cam- 
paign by directing attention, in his inimitable and 
forceful way, to these dangerous conditions and to 
the underlying fallacy from which they have been 
derived. It is with no exaggeration that he repre- 
sents that throughout all history, in the remote past 
as well as in the Europe now blazing in the flames 
of war, democracy has perished in the wake of such 
conditions and out of them despotic dictatorships 
have come. He is right, as well, in representing the 
campaign now in progress as the last opportunity 
for the electorate of the United States to decide 
the one paramount question whether democracy is 
here to survive or is to be superseded by some form 
of totalitarian autocracy. Against that abhorrent 
alternative, Mr. Willkie truly leads a crusade and at 
Coffeyville he appeared as an inspired and worthy 
crusader. That he may so continue, and his appeal 
be recognized and sustained by the voters is a con- 
summation devoutly to be wished. 
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Text of So-called Compulsory Military Training Bill Passed By Congress and Signed 
By President Roosevelt—Official Title ‘‘Selective Training and Service Act 


of 1940’ 


“The Selective Training and Service Act of 1940” became 
a law on Sept. 16, when President Roosevelt signed it at 
3.08 p.m. Eastern Standard Time. This, the first peace- 
time conscription bill in the Nation’s history, received final 
Congressional approval, on Sept. 14, and details of the 
proceedings by Congress on the legislation are given in 
another item in this issue. As indicated therein, the President 
after signing the bill issued a proclamation designating Oct. 
16 as the day on which men between the ages of 21 and 36 
must register. The proclamation and a statement issued by 
the President bearing on the procedure incident to registra- 
tion will be found in the item referred to. The text of the 
newly enactea measure follows. ont 

[SEVENTY-SIXTH CONGRESS—THIRD SESSION] 
LS. 4164] 
AN ACT 
To provide for the common defense by increasing the personnel of the 
armed torces of the United States and providing for its training. 

Be it enacted by the Senate and House of Representatwes of the United 
States of America in Congress assembled, 

That (a) the Congress hereby declares that it is imperative to increase 
and train the personnel of the armed forces of the United States. 

(b) The Congress further deciares that in a free society the obligations 
«nd privileges of military training and service should be shared generally 
in accordance with a fair and just system of selective compulsory military 
training and service. 

(c) The Cengress further declares, in accordance with our traditional 
military policy as expressed in the Nationa] Defense Act of 1916, as 
amended, that it is essential that the strength and organization of the 
National Guard, as an integral purt of the first-line defenses of this 
Nation, be at all times maintained and assured. To this end, it is the 
intent of the Congress that whenever the Congress shall determine that 
troops are needed for the national security m excess of those of the 
regular army and those in active training and service under Section 3 (B), 
the National Guard of the United States, or such part thereof as may be 
necessary, shall be ordered to active Federal service and continued therein 
so long as such necessity exists. 

Sec. 2. Except as otherwise provided in this Act, it shall be the duty 
of every male citizen of the United States, and of every male alien resid- 
ing in the United States, who, on the day or days fixed for the first or 
any subsequent registration, is between the ages of 21 and 36, to present 
himself for and submit to registration at such time or times and place or 
places, and in such manner and in such age group or groups, as shall be 
determined by rules and regulations prescribed hereunder, 

Sec. 3. (a) Except as otherwise provided in this Act, every male 
citizen of the United States, and every male alien residing in the United 
States who has declared his intention to become such a citizen, between 
the ages of 21 and 36 ut the time fixed for his registration, shall be liable 
ior training and service in the land or naval forces of the United States. 
The President is authorized from time to time, whether or not a state of 
war exists, to select and induct into the land and naval forces of the 
United States for training and service, in the manner provided in this 
Act, such number of men as in his judgment is required for such forces 
in the national interest: Provided, That within the limits of the quota 
determined under Section 4 (b) for the subdivision in which he resides, 
any person, regardless of race cr color, between the ages of 18 and 36, 
shall be afforded an opportunity to volunteer for induction into the land 
or naval forces of the United States for the training and service prescribed 
in Subsection (b), but no person who so volunteers shall be inducted for 
such training and service so long as he is deferred after classification: 
Provided further, That no man shall be inducted for training and service 
under this Act unless and until he is acceptable to the land or naval 
forces tor such training and eervice and his physical and mental fitness 
for such training and service has been satisfactorily determined: Provided 
further, That no men shall be inducted for such training and service until 
adequate provision shall have been made for such shelter, sanitary facilities, 
water supplies, heating and lighting arrangements, medical care and hos- 
pital accommodations, for such men,'as may be determined by the Secre- 
tary of War or the Secretary of the Navy, as the case may be, to be 
essential to public and personal health: Provided further, That except in 
time of war there shall not be in active training or service in the land 
forces of the United States at any one time under Subsection (b) more 
than 900,000 man and inducted under the provisions of this Act. The 
men inducted into the land or naval forces for training and service under 
this Act shail be assigned to camps or units of such forces. 

(b) Each man inducted under the provisions of Subsection (a) shall 
serve for a training and service period of 12 consecutive months, unless 
sconer discharged, except that whenever the Congress has declared that the 
national interest is imperiled, such 12-month period may be extended by the 
President to such time as may be necessary in the interests of national 
defense. 

(c) Each svch man, after the completion of his period of training and 
service under Subsection (b), shall be transferred to a reserve component 
of the land or naval forces of the United States; and until he attains the 
age of 45, or until the expiration of a period of 10 years after such transfer 
or until he is discharged from such reserve component, whichever occurs 
first, he shall be deemed to be a member of such reserve component and shall 
be subject to such additional training and service as may now or hereafter 
be prescribed by law: Provided, That any man who completes at least 12 
months’ training and service in the land forces under Subsection (b), and 
who thereafter serves satisfactorily in the regular army or in the active 
National Guard for a period of at least two years, shall, in time of peace, 
be relieved from any liability to serve in any reserve component of the 
land or naval forces of the United States and from further liability for the 
training and service under Subsection (b), but nothing in this subsection 
sl.all be construed to prevent any such man, while in a reserve component 
of such forces, from being ordered or called to active duty in such forces. 

(d) With respect to the men inducted for training and service under 
this Act there shall be paid, allowed and extended the same pay, allow- 
ances, pensions, disability and death compensation and other benefits as 
are provided by law in the case of other enlisted men of like grades and 
length of service of that component of the land or naval forces to which 
they are assigned, and after transfer to a reserve component of the land 
or naval forces as provided in Subsection (c) there shall be paid, allowed 
and extended with respect to them the same benefits as are provided by 


law in like cases with respect to other members of such reserve component. 
Men in such training and service and men who have been so transferred 
to reserve components shall have an opportunity to qualify for promotion. 

(e) Persons inducted into the land forces of the United States under 
this Act shall net be employed beyond the limits of the Western Hemi- 
sphere except in the territories and possessions of the United States, 
including the Philippine Islands. 

(f) Nothing contained in this or any other Act shall be construed as 
forbidding the payment of compensation by any person, firm or corporation 
to persons inducted into the land or naval forces of the United States 
for training end service under this Act, or to members of the reserve 
components of such forces now or hereafter on any type of active duty, 
who, prior to their induction or commencement of active duty, were 
receiving compensation from such person, firm or corporation, 

Sec. 4. (a) The selection of men for training and service under Sec- 
tion 3 (other than those who are voluntarily inducted pursuant to this 
Act) shall be made in an impartial manner, under such rules and regula- 
tions as the President may prescribe, from the men who are liable for such 
training and service and who at the time of selection are registered and 
classified but not deferred or exempted: Provided, That in the selection 
and training of men under this Act, and in the interpretation and execu- 
tion of the provisions of this Act, there shall be no discrimination against 
any person on account of race or color. 

(b) Quotas of men to be inducted for training and service under this 
Act shall be determined for each State, territory and the District of 
Columbia, and for subdivisions thereof, on the basis of the actual number 
ot men in the several States, territories and the District of Columbia, 
and the subdivisions thereof, who are liable for such training and service 
but who are not deferred after classification, except that credits shali 
be given in fixing such quotas for residents of such subdivisions who are 
in the land and naval forces of the United States on the date fixed for 
cetermining such quotas. After such quotas are fixed, credits shall be 
given in filling such quotas for residents of such subdivisions who subse- 
quently become members of such forces. Until the actual numbers neces- 
sary tor determining the quotas are known, the quotas may be based on 
estimates, and subsequent adjustments therein shall be made when such 
actual numbers are known. All computations under this subsection shall 
be made in accordance with such rules and regulations as the President 
may prescribe. 

Sec. 5. (a) Commissioned officers, warrant officers, pay clerks, and 
enlisted men of the Regular Army, the Navy, the Marine Corps, the Coast 
Guard, the Coast and Geodetic Survey, the Public Health Service, the 
federally recognized active Nationa: Guard, the Officers’ Reserve Corps, 
the Reguiar Army Reserve, the enlisted Reserve Corps, the Naval Reserve 
and the Marine Corps Reserve; cadets, United States Military Academy ; 
midshipmen, United States Naval Academy; cadets, United States Coast 
Guard Academy men who have been accepted for admittance (commencing 
with the academic year next succeeding such acceptance) to the United 
States Military Academy as cadets, to the United States Naval Academy 
as midshipmen, vr to the United States Coast Guard Academy as cadets, 
but only during the continuance of such acceptance ; cadets of the advanced 
course, senior division, Reserve Officers’ Training Corps or Naval Reserve 
Officers’ Training Corps; and diplomatic representatives, technical attaches 
of foreign embassies and legations, consuls general, consuls, vice-consuls 
and consular agents of foreign countries, residing in the United States, 
who are not citizens of the United States, and who have not declared their 
intention to become citizens of the United States, shall not be required to be 
registered under Section 2 and shall be relieved from liability for training 
and service under Section 3 (b). 

(b) In time of peace, the following persons shall be relieved from 
liability to serve in any reserve component of the land or naval forces of 
the United States and from liability for training and service under Sec- 
tion 3 (b). 

(1) Any man who shall have satisfactorily served for at least three con- 
secutive years in the Regular Army before or after or partially before 
and partially after the time fixed for registration under Section 2. 

(2) Any man who as a member of the active National Guard shall have 
satisfactorily served for at least one year in active Federal service in the 
Army of the United States, and subsequent thereto for at least two consecu- 
tive vears in the Regular Army or in the active National Guard, before 
or after or partially before and partially after the time fixed for registration 
under Section 2. 

(3) Any man who is in the active National Guard at the time fixed 
for registration under Section 2, and who shall have satisfactorily served 
therein for at least six consecutive years, before or after or partially 
before and partially after the time fixed for such registration. 

(4) Any man who is in the Officers’ Reserve Corps on the eligible list 
at the time fixed fer registration under Section 2, and who shall have 
satisfactorily served therein on the eligible list for at least six consecutive 
years, before or after or partially before and partially after the time fixed 
for such registration: Provided, That nothing in this subsection shall be 
construed to prevent the persons enumerated in this subsection, while in 
reserve components of the land or naval forces of the United States, 
from being ordered or called to active duty in such forces. 

(c) (1) The Vice-President of the United States, the Governors of the 
several States and territories, members of the legislative bodies of the 
United States and of the several States and territories, judges of the courts 
of record of the United States and of the several States and territories 
and the District of Columbia, shall, while holding such offices, be deferred 
from training and service under this Act in the land and naval forces of 
the United States. (2) The President is authorized, under such rules and 
regulations as he may prescribe, to provide for the deferment from training 
end service under this Act in the land and naval forces of the United 
States, of any person holding an office (other than an office described in 
peragraph (1) of this subsection) under the United States or any State, 
territory, or the District of Columbia, whose continued service in such 
office is found in accordance with Section 10 (a) (2) to be necessary to 
the maintenance of the public health, safety, or interest. 

(d) Regular or duly ordained ministers of religion and students who 
are preparing for the ministry in theological or divinity schools recognized 
as such for more than one year prior to the date of enactment of this 
Act, shall be exempt from training and service (but not from registration) 
under this Act. 

(e) The President is authorized, under such rules and regulations as he 
may prescribe, to provide for the deferment from training and service 
under this Act in the land and naval forces of the United States of those 
men whose employment in industry, agriculture, or other occupations or 
employment, or whose activity in other endeavors, is found in accordance 
with Section 10 (a) (2) to be necessary to the maintenance of the 
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national health, safety, or interest. The President is also authorized. 
under such rules and regulations as he may prescribe, to provide for the 
deferment from training and service under this Act in the land and naval 
forces of the United States (1) of those men in a status with respect to 
persons dependent upon them for support which renders their deferment 
advisable, and (2) of those men found to be physically, mentally, or 
morally deficient or defective. No deferment from such training and 
service shall be made in the case of any individual except upon the basis 
of the status of such individual, and no such deferment shall be made of 
individuals by occupational groups or of groups of individuals in any 
plant or institution. 

(f) Any person who, during the year 1940, entered upon attendance for 
the academic year 1940-i941— 

(1) At any college cr university which grants a degree in arts or 
science, to pursue a course of instruction satisiactory completion of which 
is prescribed by such coliege or university as 4 prerequisite to either of 
such degrees; or 

(2) At any university described in paragraph (1), to pursue a course 
of instruction to the pursuit of which a degree in arts or science is pre- 
scribed by such university as a prerequiste; and who, while pursuing 
such course of instruction at such college or university, is selected for 
training and service under this Act prior to the end of such academic 
year, or prior to July 1, 1941, whichever occurs first, shall, upon his 
request, be deferred from induction into the land or naval forces for such 
training and service until the end of such academic year, but in no event 
later than July 1, 1941. 

(g) Nothing contained in this Act shall be construed to require any 
person to be subject to combatant training and service in the land or 
naval forces of the United States who, by reason of religious training and 
belief, is conscientiously opposed to participation in war in any form. 
Any such pe:son claiming such exemption from combatant training and 
service because of such conscientious objections whose claim is sustained 
by the local board shall, if he is inducted into the land or naval forces 
under this Act, be assigned to non-combatant service as defined by the Presi- 
dent, or shall, if he is found to be conscientiously opposed to participation 
in such non-combatant service, in lieu of such induction, be assigned to 
work of national importance under civilian direction. Any such person 
claiming such exemption from combatant training and service because of 
such conscientious objections shall, if such claim is not sustained by the 
local board, be entitled to an appeal to the appropriate appeal board 
provided for in Sectien 10 (a) (2). Upon the filing of such appeal with 
the appeal board, the appeal board shall forthwith refer the matter to the 
Department of Justice for inquiry and hearing by the department or the 
proper agency thereof. After appropriate inquiry by such agency, a hearing 
shall be held by the Department of Justice with respect to the character 
and good faith of the objections of the person concerned, and such person 
shall be notified of the time and place of such hearing. The department 
shall, after such hearing, if the objections are found to be sustained, 
recommend to the appeal board (1) that if the objector is inducted into 
the land or naval forces under this Act, he shall be assigned to non- 
combatant service as defined by the President, or (2) that if the objector 
is found to be conscientiously opposed to participation in such non- 
combatant service, he shall in lieu of such induction be assigned to work 
of national importance under civilian direction. If after such hearing the 
department finds that his objections are not sustained, it shall recommend 
to the appeal board that such objections be not sustained. The appeal 
board shall give consideration to tut shall not be bound to follow the 
recommendation of the Department of Justice together with the record on 
appeal from the local board in muking its decision. Each person whose 
claim for exemption from combatant training and service because of consci- 
entious objections is sustained shail be listed by the local board on a 
register of conscientious objectors. 

th) No exception from registration, or exemption or deferment from 
training and service, under this Act, shal! continue after the cause therefor 
ceases to exist. 

Sec. 6. The President shall have authority to induct into the land and 
naval forces of the United States under this Act no greater number of 
men than the Congress chall hereafter make specific appropriation for from 
time to time. 

Sec. 7. No bounty shall be paid to induce any person to enlist in or be 
inducted into the land or naval forces of the United States: Provided, That 
the clothing or enlistment allowances authorized by law shall not be 
regarded as bounties within the meaning of this section. No person liable 
for service in such forces shall be permitted or allowed to furnish a 
subetitute for such service; no eubstitute as such shall be received, 
enjisted, enrolled, or inducted into the land or naval forces of the United 
States; and nc person liable for training and service in sueh forces under 
Section 8 shall be permitted to escape such training and service or be 
discharged therefrom prior to the expiration of his period of such training 
and service by the payment of money or any other valuable thing: whatso- 
ever as consideration for his release from such training and service or 
liability therefor. 

Sec. 8. (a) Any person inducted into the land or naval forces under 
this Act for training and service, who, in the judgment of those in authority 
over him, satisfactorily completes his period of training and service under 
Section 3 (b) shall be entitled to a certificate to that effect upon the 
ecmpletion of such period of training and service, which shall include a 
record of any special proficiency or merit attained. In addition, each such 
person who is inducted into the land or naval forces under this Act for 
training and service shall be given a physical examination at the beginning 
of such training and service and a medical statement showing any physical 
defects noted upon such examination; and upon the completion of his 
period of training and service under Section 3 (b), each such person shall 
be given another physical exam:nation and shall be given a medical state- 
ment showing any injuries, illnesses or disability suffered by him during 
such period of training and service. 

(b) In the case of any such person who, in order to perform such train- 
ing and service, has left or leaves a position, other than a temporary 
position, in the employ of any employer and who (1) receives such certifi- 
cate, (2) is still qualified to perform the duties of such position, and (3) 
makes application for reemployment within 40 days after he is relieved 
from such training service— ° 

(A) If such position was in the employ of the United States Government, 
its territories or possessions, or the District of Columbia, such person shall 
be restored to such position or to a position of like seniority, status 
and pay; 

(B) If such position was in the employ of a private employer, such 
employer shall restore such person to such position or to a position of like 
seniority, status and pay unless the employer’s circumstances have 80 
changed as to make it impossible or unreasonable to do so; 

(C) If such position was in the employ of any State or political sub- 
division thereof, it is hereby declared to be the sense of the Congress that 
such person should be restored to such position or to a position of like 
seniority, status and pay. 
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(c) Any person who is restored to a position in accordance with the 
provisions of paragraph (A) or (B) of subsection (b) shall be considered 
as having been on furlough or leave of absence during his period of training 
end service in the land or naval forces, shal! be so restored without loss of 
seniority, shall be entitled to participate in insurance or other benefits 
offered by the employer pursuant to established rules and practices relat- 
ing to employees on furlough or leave of absence in effect with the 
employer at the time such person was inducted into such forces and shali 
not be discharged from such position without cause within one year after 
such restoration. 

(d) Section 3 (c) of the joint resolution entitled “‘joint resolution to 
strengthen the common defense and to authorize the President to order 
members and units of reserve components and retired personnel of the 
Regular Army into active military service,” approved Aug. 27, 1940, is 
amended to read as follows: 

“(e) Any person who is restored to a position in accordance with the 
provisions of paragraph (A) or (B) of subsection (b) shall be considered 
as having been on furlough or leave of absence during his period of active 
military service, shall be so restored without loss of seniority, shall be 
entitled to participate in insurance or other benefits offered by the 
employer pursuant to established rules and practices relating to employees 
on furlough or leave of absence in effect with the employer at the time 
such person was ordcred into euch service, and shall not be discharged 
from such position without cause within one year after such restoration.” 

(e) In case any private employer fails or refuses to comply with the 
provisions of Subsection (b) or Subsection (c), the district court of the 
United States for the district in which such private employer maintains a 
place of business shall have power, upon the filing of a motion, petition, 
or other appropriate pleading by the person entitled to the benefits of such 
provisions, to specifically require such employer to comply with such pro- 
visions, and, as an incident thereto, to compensate such person for any 
loss of wages or benefits sufffered by reason of such employer’s unlawful 
action. The court shall order a speedy hearing in any such case and shall 
acvance it on the calendar. Upon application to the United States 
District Attorney or comparable official for the district in which such 
private employer maintains a place ot business, by any person claiming 
to be entitled to the benefits of such provisions, such United States 
District Attorney or officizl, iif reasonably satisfied that the person so 
applying is entitled to such benefits, shall appear and act as attorney for 
such person in the amicable adjustment of the claim or in the filing of 
any motion, petition, or other appropriate pleading and the prosecution 
thereof to specifically require such employer to comply with such pro- 
visions: Provided, That no fees or court costs shall be taxed against the 
persons so applying for such benefits. 

(f) Section 3 (d) of the joint resolution entitled “joint resolution to 
strengthen the common defense and to authorize the President to order 
members and units of reserve components and retired personnel of the 
Regular Army into active military service,” approved Aug. 27, 1940, is 
amended by inserting before the period at the end of the first sentence 
the following: ‘*, and, as an incident thereto to compensate such person 
for any Joss of wages or benefits suffered by reason of such employer’s 
unlawful action.” 

(g) The director of selective service herein provided for shall establish 
a personnel division with adequate facilities to render aid in the replace 
ment in their former positions of, or in securing positions for members 
of the reserve components of the land and naval forces of the United 
States who have satisfactorily completed any period of active duty, and per- 
sons who have satisfactorily completed any period of their training and 
service under this Act. 

(h) Any person inducted into the land or naval forces for training and 
service under this Act shall, during the period of such training and service, 
be permitted to vote in person or by absentee ballot in any general, 
special, or primary election occurring in the State of which he is a resi- 
dent, whether he is within or outside of such State at the time of such 
election, if under the laws of such State he is entitled so to vote in such 
election; but nothing in this subsection shall be construed to require 
granting to wny such person a ieave of absence for longer than one day in 
order to permit him to vote in person in any such election. 

(i) It is the expressed policy of the Congress that whenever a vacancy 
is caused in the employment rolls of any business or industry by reason 
of induction into the service of the United States of an employee pursuant 
to the provisions of this Act such vacancy shall not be filled by any per- 
- woe is a member of the Communist party or the German-Amercian 

und. 

Sec. 9. The President is empowered, through the head of the War 
Department or the Navy Department of the Government, in addition to the 
present authorized methods of purchase or procurement, to place an order 
with any individual, firm, association, company, corporation, or organized 
manufacturing industry for such product or material as may be required, 
and which is of the nature and kind usually produced or capable of being 
produced by such individual, firm, company, association, corporation, or 
organized manufacturing industry. 

Compliance with all such orders for products or material shall be 
cbligatory on any individual, firm, association, company, corporation or 
organized manufacturing industry or the responsible head or heads thereof, 
and shall take precedence cver all other orders and contracts theretofore 
placed with such individual, firm, company, association, corporation or 
organized manufacturing industry, and any individual, firm, association, 
company or organized manufacturing industry or the responsible head or 
heads thereof owning or operating eny plant equipped for the manufacture 
of arms or ammunition or parts of ammunition, or any necessary supplies 
or equipment for the Army or Navy, and any individual, firm, association, 
company, corporation or organized manufacturing industry or the responsible 
head or neads thereof owning or operating any manufacturing plant which, 
in the opinion of the Secretary of War or the Secretary of the Navy shall 
be capable of being readily transformed into a plant for the manufacture 
of arms or ammunitions, or parts thereof, or other necessary supplies or 
equipment, who shall refuse to give to the United States such preference 
in the matter of execution of orders, or who shall refuse to manufacture 
the kind, quantity or quality of arms or ammunition, or the parts thereof, 
or any necessary supplies or equipment, as ordered by the Secretary of 
War or the Secretary of the Navy. or who shall refuse to furnish such 
arms, ammunition or parts of ammunition, or other supplies or equipment, 
at a reasonable price as determined by the Secretary of War or the 
Secretary of the Navy, as the case may be, then, and in either such case, 
the President, through the head of the War or Navy Departments of the 
Government, in addition to the present authorized methods of purchase: or 
procurement, is hereby authorized to take immedate possession of any such 
plant or plants, and through the appropriate branch, bureau or department 
of the Army or Navy to manufacture therein such product or material as 
may be required, and any individual, firm, company, association or corpo- 
ration, or organized manufacturing industry, or the responsible head or 
heads thereof, failing to comply with the provisions of this section shall 
be deemed guilty of a felony, and upon conviction shall be punished by 
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imprisonment for not more than three years and a fine of not exceed- 
ing $50,000. 

The compensation to be paid to any individual, firm, company, associa- 
tion, corporation or crganized manufacturing industry for its products or 
material, or #s rental tor use of any manufacturing plant while used by 
the United States shall be fair and just: Provided, That nothing herein 
shall be deemed to render inapplicable existing State or Federal laws con- 
cerning the health, safety, security and employment standards of the 
employees in such plant. 

The first and second provisos in Section 8 (b) of the Act entitled “An 
Act to expedite national defense, and for other purposes,” approved 
June 28, 1940 (Public Act Numbered 671, Seventy-sixth Congress), are 
hereby repealed. 

SEC. 10. (a) The President is authorized— 

(1) To prescribe the necessary rules and regulations to carry out the 
provisions of this Act; 

(2) To create and establish a selective service system, and shall provide 
for the classification of registrants and of persons who volunteer for 
induction, under this Act, on the basis of availability for training and 
service, and shal] establish within the selective service system civilian 
local boards and such other civilian agencies, including appeal boards 
and agencies of appeal, as may be necessary to carry out the provisions 
ot this Act. There shall be created one or more local boards in each 
county or political subdivision corresponding thereto of each State, terri- 
tory, and the District of Columbia. 

Each local board shall consist of three or more members to be appointed 
by the President, from recommendations made by the respective Governors 
cr comparable executive officials. No member of any such local board 
shall be a member cof the land or naval forces of the United States, but 
each member of any such local board shall be a civilian who is a citizen 
of the United States residing in the county or political subdivision corre- 
sponding thereto in which such local board has jurisdiction under rules 
and regulations prescribed by the President. Such local boards, under 
rules and regulations prescribed by the President, shall have power within 
their respective jurisdictions to hear and determine, subject to the right 
of appeal to the appeal boards herein authorized, all questions or claims 
with respect to inclusion for, or exemption or deferment from, training and 
service under this Act of all individuals within the jurisdiction of such 
local boards. 

Decisions of such local board shall be final except where an appeal is 
authorized in accordance with such rules and regulations as the President 
nmiay prescribe. Appeal boards and agencies of appeal within the selective 
service system shall be composed of civilians who are citizens of the 
United States. No person who is an officer, member, agent or employee 
ot the selective service system, or of any such local or appeal board or 
other agency, shall be excepted from registration, or deferred from train- 
ing and service, as provided for in this Act, by reason of his status as 
such officer, member, agent or employee. 

(3) To appoint by and with the advice and consent of the Senate, and 
fix the compensation at a rate not in excess of $10,000 per annum, of a 
director of selective service who shall be directly responsible to him and 
to appoint and fix the compensation of such other officers, agents and 
employees 2s he may deem necessary to carry out the provisions of this 
Act: Provided, That any officer on the active or retired list of the Army, 
Navy, Marine Corps or Coast Guard, or of any reserve component thereof 
oi any officer or emplcyee of any department or agency of the United 
States who may be assigned or detailed to any office or position to carry 
cut the provisions of this Act (except to offices or positions on local boards, 
appeal boards, or agencies of appeal established or created pursuant to 
Section 10 (a) (2), may serve in and perform the functions of such office 
or position without loss of or prejudice to his status as such officer in 
the Army, Navy, Marine Corps, or Coast Guard or reserve component 
thereof, or as such officer or employee in any department or agency of the 
United States: Provided further, That any person so appointed, assigned, 
or detailed to a position, the compensation in respect of which it at a 
rate in excess of $5,000 per annum shail be appointed, assigned or detailed 
by and with the advice and consent of the Senate: Provided further, That 
the President may ysppoint necessary clerical and stenographic employees 
for local boards and fix their compensation without regard to the Classifica- 
tion Act of 1923, as amended, and without regard to the provisions of 
civil service laws. 

(4) To utilize the services of any or all departments and any and all 
officers or agents of the United States and to accept the services of all 
officers and agents of the several States, territories and the District of 
Columbia and subdivisions thereof, in the execution of this Act; and 

(5) To purchase such printing, binding and blankbook work from public, 
ecmmercial or private printing establishments or binderies upon orders 
placed by the Public Printer or upon’ waivers issued in accordance with 
Section 12 of the Printing Act approved Jan. 12, 1895, as amended by 
the Act of July 8, 1935 (49 Stat. 475) and to obtain by purchase, loan 
or gift such equipment and supplies for the selective service system as 
he may deem necessary to carry out the provisions of this Act, with or 
without advertising or formal contract; and 

(6) To prescribe eiigibility, rules and regulations governing the parole 
for service in the land or naval forces, or for any other special service 
established pursuant to this Act, of any person convicted of a violation 
of any of the provisions of this Act. ; 

(b) The President is further authorized, under such rules and regula- 
tions as he may prescribe, to delegate and provide for the delegation of 
any authority vested in him under this Act to such officers, agents or 
persons as he may designate or appoint for such purposes or as may 
be designated or appointed for such purpose pursuant to such rules and 
regulations as he may prescribe. 

(c) In the administration of this Act voluntary servicgs may be accepted. 
Correspondence necessary in the execution of this Act may be carried in 
official penalty envelopes. 

(d) The Chief of Finance, United States Army, is hereby designated, 
empowered and directed to act as the fiscal, disbursing and accounting 
agent of the Director of Selective Service in carrying out the provisions 
of this Act. 

Sec. 11. Any person charged as herein provided with the duty of 
carrying out any of the provisicns of this Act, or the rules or regulations 
nade or directions given thereunder, who shall knowingly fail or neglect 
to perform such duty, end any person charged with such duty, or having 
and exercising any authvrity under said Act, rules, regulations or directions 
who shall knowingly make, or be a party to the making, of any false, 
improper or incorrect registration, classification, physical or mental exam- 
ination, deferment, induction, enroliment or muster, and any person who 
shall knowingly make, or be a party to the making of, any false state- 
ment or certificate as to the fitness or unfitness or liability or non- 
liability of himself or any other person for service under the provisions 
of this Act, or rules, regulations or directions made pursuant thereto, or 
who otherwise evades registration or service in the land or naval forces 
or any of the requirements of this Act, or who knowingly counsels, aids or 
abets another to evade registration or service in the land or naval forces 
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or any of the requirements of this Act, or of said rules, regulations or 
directions, or wko in any manner shall knowingly fail or neglect to per- 
form any duty required of him under or in the execution of this Act, or 
rules or regulations made pursuant to this Act, or any person or persons 
who shall knowingly hinder or interfere in any way by force or violence 
with the administration of this Act or the rules or regulations made 
pursuant thereto, or conspire to do so, shall, upon conviction in the 
District Court of the United States having jurisdiction thereof, be pun- 
ished by imprisonment for not more than five years or a fine of not 
more than $10,000, or by both such fine and imprisonment, or if subject 
to military or naval law may be tried by court martial and, on conviction, 
shall suffer such punishment as a court martial may direct. No person 
shall be tried by any military or naval court martial in any case arising 
under this Act unless such person has been actually inducted for the train- 
ing and service prescribed under this Act or unless he is subject to trial 
by court martial under laws in force prior to the enactment of this Act. 
Precedence shall be given by courts to the trial of cases arising under 
this Act. 

Sec. 12. (a) The monthly base pay of enlisted men of the Army and 
the Marine Corps shall be as tollows: Enlisted men of the first grade, 
$126; enlisted men of the second grade, $84; enlisted men of the third 
grade, $72; enlisted men of the fourth grade, $60; enlisted men of the 
fitth grade, $54; enlisted men of the sixth grade, $36; enlisted men of 
the seventh grade, $30; except that the monthly base pay of enlisted men 
with less than four months’ service during their first enlistment period 
and of enlisted men of the seventh grade whose inefficiency or other 
unfitness has been determined under regulations prescribed by the Secretary 
of War and the Secretary of the Navy, respectively, shall be $21. 

The pay for specialists’ ratings, which shall be in addition to monthly 
base pay, shall be as follows: First class, $80; second class, $25; third 
class, $20; fourth class, $15; fifth class, $6; sixth class, $3. Enlisted 
men of the Army and the Marine Corps shall receive, as a permanent 
addition to their pay, an increase of 10% of their base pay and pay for 
specialists’ rating upon completion cf their first four years of service 
and an additional increase of 5% of such base pay and pay for specialists’ 
rating for each four years of service thereafter, but the total of such 
increases shall not exceed 25%. Enlisted men of the Navy shall be 
entitled to receive at least the same pay and allowances as are provided 
for enlisted men in similar grades in the Army and Marine Corps. 

(b) The pay for specialists’ rating received by an enlisted man of the 
Army or Marine Corps at the time of his retirement shall be included in 
the computation of his retired pay. 

(c) The pay of enlisted men of the sixth grade of the National Guard 
for each armory drill period, and for each day of participation in exercises 
under Sections 94, 97 and 99 ot the National Defense Act, shall be $1.20. 

(d) No back pay or allowances shall be accrued by reason of this Act 
for any period prior to Oct. 1, 1940. 

(e) Nothing in this Act shall operate to reduce the pay now being 
received by any retired enlisted mar. 

(tf) The provisions of this section shall be effective on and after 
Oct. 1, 1940. Thereafter ali laws and parts of laws in so far as the same 
are inconsistent herewith or in conflict with the provisions hereof are 
hereby repealed. 

Sec. 13. (a) The benefits of the Soldiers and Sailors Civil Relief Act, 
approved March 8, 1918, are hereby extended to all persons inducted into 
the land or naval forces under this Act, and to all members of any reserve 
component of such forces now or hereafter on active duty for a period of 
more than one month; and, except as hereinafter provided, the provisions 
of such Act of March 8, 1918, shall be effective for such purposes. 

(b) For the purposes of this section— 

(1) The following provisions of such Act of March 8, 1918, shall be 
inoperative: Section 100; paragraphs (1), (2) and (5) of Section 101; 
Article 4; Article 5; paragraph (2) of Section 601; and Section 603 ; 

(2) The term “‘persons in military service’? when used in such Act of 
March 8, 1918, shall be deemed to mean persons inducted into the land or 
naval forces under this Act and all members of any reserve component of 
such forces now or hereafter on active duty for a period of more than one 
month ; 

(3) The term “period of military service,” when used in such Act of 
March 8, 1918, when applicable with respect to any such person, shall be 
deemed to mean the period beginning with the date of enactment of this 
Act, or the date on which such person is inducted into such forces under 
this Act for any period of training and service or is ordered to such active 
duty, whichever is the later, and ending 60 days after the date on which 
such period of training and service or active duty terminates. 

(4) ‘The term “date of approval of this Act,’’ when used in such Act of 
March 8, 1918, shall be deemed to mean the date of enactment of the 
Selective Training and Service Act of 1940. 

(ce) Article II] of such Act of March 8, 1918, is amended by adding 
at the end thereof the following new section: 

“Sec. 303. Nothing contained in Section 301 shall prevent the termina- 
tion or cancellation of a contract referred to in such section, nor the 
repossession of retention of property purchased or received under such 
contract, pureuant to a mutual agreement of the parties thereto, or their 
assignee’s, if such agreement is executed in writing subsequent to the 
making of such contract and during the period of military service of the 
person concerned.” 

Sec. 14. (a) Every person shall be deemed to have notice of the require- 
ments of this Act upon publication by the President of a proclamation or 
other public notice fixing a time for any registration under Section 2. 

(b) If any provision of this Act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the Act, and 
the application of such provision to other persons or circumstances, shall 
not be affected thereby. 

(c) Nething contained in this Act shall be construed to repeal, amend, 
or suspend the laws now in force authorizing voluntary enlistment or 
reenlistment in the land and naval forces of the United States, including 
the reserve components thereof. 

Sec. 15. When used in this Act-— 

(a) The term “between the ages of 21 and 36” shall refer to men who 
have attained the twenty-first anniversary of the day of their birth and 
who have not attained the thirty-sixth anniversary of the day of their 
birth ; and other terms designating different age groups shall be construed 
in a similar manner. 

(b) The term “United States,” when used in a geographical sense, shall 
be deemed to mean the several States, the District of Columbia, Alaska, 
Hawaii and Puerto Rico. . 

(c) The term “dependent” when used with respect to a person registered 
under the provisions of this Act includes only an individual (1) who is 
dependent in fact on such person for support in a reasonable manner and 
(2) whose support in such a manner depends on income earned by such 
person in a business, occupation or employment. 

(d) The terms “land or naval forces” and “land and naval forces” 
shall be deemed to include aviation unite of such forces. 
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(e) The term “district court of the United States” shall be deemed to 
include the courts of the United States for the Territories and the pos- 
sessions of the United States. 

Sec. 16. (a) Except as provided in this Act, all laws and parts of 
laws in conflict with the provisions of this Act are hereby suspended to 
the extent of such conflict for the period in which this Act shall be in 
force. 

(b) All the provisions of this Act, except the provisions of Sections 3 
(c), 3 (d), 8 (g) and 12, shall become inoperative and cease to apply on 
and after May 15, 1945, except as te offenses committed prior to such 
date, unless this Act is continued in effect by the Congress. 

(c) There are hereby authorized to be appropriated, out of any money 
in the Treaeury not otherwise appropriated, such sums as may be necessary 
te carry out the provisions of this Act. 


Sec. 17. ‘This Act shali take effect immediately. 
Sec. 18. This Act may be cited as the “Selective Training and Service 
Act of 1940.” 


Approved, Sept. 16, 1940, 3:08 p. m., E. S. T. 





The Hitiees of the Bond Market 


United States Government bonds advanced fractionally 
this week. High-grade corporates have been firm, and 
lower grades gained ground, especially rail bonds. 

High-grade railroad bonds have registered price improve- 
ment. Oregon Short Line (Gtd.) 5s, 1946, advanced 134 
points to 117; Pennsylvania 5s, 1968, at 108% were up %. 
The medium-grade rail market displayed strength, while 
second-grade rails have been actively higher. Southern Pa- 
cific 44%s, 1969, advanced 1% to 42%. Defaulted railroad 
bonds scored price gains during the week in sympathy with 
higher stock prices. 
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Price movements in publie utility bonds have not been 
important, but activity and moderate strength have been 
seen in Puget Sound Power & Light Co., Cities Service Co., 
and Third Avenue Railway Co. adjustment bonds. No new 
issues were registered, but an offering of a refunding issue 
for Southern California Edison 3%s is expected. 

Mixed fractional changes have been the rule in most sec- 
tions of the industrial group this week, although a few 
changes of a point or better have been observed among the 
lower-grade issues. In the building materials classification, 
the Certain-teed 5%4s, 1948, gained 3% points at 79%, and 
in the automobile group the Studebaker conv. 6s, 1945, 
gained % point at 102 to make up the greater part of the 
loss of last week. Retail selling company obligations showed 
strength with the exception of the Childs Co. 5s, 1943, which 
weakened. In the shipping classification the AGWI 5s, 
1959, were down fractionally, and the International Mar- 
cantile Marine 6s, 1941, lost 1% points. 

There have been but few important changes in the foreign 
list, but the general trend reflected a mild improvement. 
After an initial spell of weakness Danish issues rallied 
strongly with gains up to 5 points; Australian bonds also 
passed above last week’s closing levels, and Canadian issues 
have improved moderately. South American loans have 
been in better demand, notably Argentine and Colombian 
issues. Japanese bonds have been well supported at slightly 
better levels. 

Moody’s comptited bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t¢ 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 
















































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1940 Gort. by Ratings Corporate by Groups * 1940 Domes- by Ratings Corporate by Groups 
Datly | Bonds tte — Datly tic 
Averages Corp.*| Aaa Aa A Baa RR, P. U. \Indus. Averayes Corp. Aaa | Aa | A Baa RR. | P. U. | Indus. 
Sept.20_.|116.54 |109.24 |123.79 |119.47 |108.66 | 89.55 | 96.11 |115.57 |117.72 DOE. GE céadsed 3.50 2.82 3.01 | 3.53 4.65 4.23 3.19 3.09 
19._|116.49 |109.24 |123.79 |119.47 |108.66 | 89.55 | 96.28 |115.57 |117.72 oe 3.50 2.82 3.01 3.53 4.65 4.22 3.19 3.09 
18__|116.39 |109.05 |124.02 |119.47 |108.66 | 89.25 | 96.11 |115.57 (117.50 i einksiy tential 3.51 2.81 3.01 3.53 4.67 4.23 3.19 3.10 
17_.|116.27 |109.05 |123.79 |119.69 |108.66 | 89.10 | 95.95 |115.57 |117.50 a 3.51 2.82 3.00 3.53 4.68 4.24 3.19 3.10 
16_.|116.24 |108.85 |123.79 |119.25 |108.46 | 88.80 | 95.62 |115.35 |117.29 a 3.52 2.82 3.02 3.54 4.70 4.26 3.20 3.11 
14__|116.17 |108.85 |123.79 |119.25 |108.66 | 88.80 | 95.62 [115.57 |117.29 ee 3.52 2.82 3.02 3.53 4.70 4.26 3.19 3.11 
13..|116.17 |108.85 |123.56 |119.25 |108.66 | 88.80 | 95.6% |115.5/ |117.29 ae 3.52 2.83 3.02 3.53 4.i0 4.26 | 3.19 3.11 
12..}116.19 |108.85 |123.56 |119.47 |108.66 | 88.05 | 95.62 |115.57 [117.50 | RO. 3.52 2.83 3.01 3.53 4.71 4.26 3.19 3.10 
11../116.19 |108 85 |123.56 (119.25 |108.85 | 88.95 | 95.62 |115.57 |117.50 | Se cmacdens 3.52 2.83 3.02 3.52 4.69 4.26; 3.19 3.10 
10..|116.07 |108.85 |123.56 |119.47 |108.66 | 88.95 | 95.78 |115.57 |117.50 | Dibaduddna 3.52 2.83 3.01 3.53 4.69 425 3.19 3.10 
9..|116.09 |108.85 |123.79 |119.47 |108.66 | 88.80 | 95.02 |115.57 |117.50 | Seen” 3.52 2.82 3.01 3.53 4.70 4.26 3.19 3.10 
7..|116.18 |109.05 |123. 119.47 |108.85 | 89.25 | 95.78 (115.57 |117.72 3.51 2.82 3.01 3.52 4.67 4.25 3.19 3.09 
6 (116.17 |109.05 |123.56 |119.69 |108.85 | 89.10 | 95.78 |115.57 |117.72 | sicctdeinehinis 3.51 2.83 3.00 3.52 4.68 4.25 3.19 3.09 
5 |116.13 |109.05 |123.56 |119.47 |108.85 | 89.10 | 95.78 |115.35 |117.72 5 3.51 2.83 3.01 3.52 4.68 4.25 3.20 3.09 
4 |116.03 |108.66 | 123.33 |119.25 |108.66 | 88.65 | 95.2¥ |115.35 |117.50 2.84 3.02 3.53 4.71 4.28 | 3.20 3.10 
3_.|115.98 |108.66 |123.33 |119.25 |108.66 | 88.51 | 95.29 |115.14 |117.50 2.84 3.02 3.53 4.72 4.28 3.21 3.10 
wesien Stock |Exchan/ge Clos|ed Exchange Clos ed 
Aug. 30..|115.70 |108.46 |123.33 |119.03 |108.46 | 88.36 | 95.13 |115.14 |117.290 2.84 3.03 3.54 4.73 4.29 | 3.21 3.11 
23_./115.56 |108.27 |123.43 |118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 2.84 3.04 3.54 4.76 4.31 | 3.22 3.11 
16__|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |i116.64 2.86 3.04 3.56 4.79 4.32 | 3.23 3.14 
9..|115.45 |108.46 |122.86 |119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 2.86 3.02 3.54 4.75 4.28 | 3.22 3.12 
2..|115.68 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116 86 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
July 26..|115.56 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 |114.51 |116.43 2.87 3.01 3.57 4.78 4.29 3.24 3.15 
19..|115.63 |108.27 | 122.63 |119.47 |107.88 | 87.93 | 95.13 [114.72 |116.43 2.87 3.01 3.57 4.76 4.29 3.23 3.15 
12..|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
5..|115.58 | 107.69 | 122.63 |119.25 |107.69 -50 | 93.69 |114.72 |116.43 2.87 3.02 3.58 4.36 4.38 3.23 3.15 
June 28..|115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21../115.37 |106.17 |122.17 |118.38 |106.36 -28 | 91.81 (113.48 |115.57 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14..|114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 44 (112.45 |114.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
7..\|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
May 31../|113.14 |103.56 |118.60 |116.21 |13.093 | 81.61 -25 |111. 3 |112.66 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24..|113.06 |103.56 |118.81 (115.57 |104.11 | 81.87 | 89.69 [111.03 |112.25 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 -96 | 92.28 |112.66 |114.72 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 |123 119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3..\116 109.24 |123.79 |120.37 |108.66 | 88.95 -29 |115.57 |118.81 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26..|116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|115.94 |108.46 |123.56 |119.92 | 107.30 O07 | 94.33 |114.51 |118.38 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12../116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114 118.38 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 | 108.66 | 124.25 |119.92 |107.30 | 88.51 | 94.81 [114.51 |118.81 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29../116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118 2.33 3.02 3.62 4.79 4.37 3.27 3.08 
21..|116.36 | 107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 | 107.49 |123.33 |118.81 | 107.17 | 87.35 | 93.69 |113.68 |117.50 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8..|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 93.69 |113.07 |117.72 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..|116.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53" |112.86 |117.07 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23..|115.82 | 107 123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16..|115.48 |107.49 |123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9../115.44 |107 30 |122.86 {118.81 [105.98 | 86.92 | 94.01 |112.66 |117.29 2.86 | 3.04 3.67 4.83 4.36 3.33 3.11 
2..|115.43 |106.92 | 122.63 |118.60 (105.41 | 86.78 | 93.69 |112.45 |116.86 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
Jan. 27..|115.54 |106.92 (122.63 |118 105.41 | 86.64 | 93.69 |112.25 |116.86 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20..|115.65 |106.54 |122.40 (117.94 [105.41 | 86.21 | 93.21 |112.25 |116.43 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13..|115.96 |106.73 |122.40 {118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6../116.03 | 106.92 |122.86 [117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940/117.18 | 109.44 |124.25 /|120. 109.05 | 89.25 | 96.28 |116.00 |119.25 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
wi 113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 |112.05 2.80 2.96 3.51 4.65 4.22 3.17 3.02 
High 1939|117.72 | 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 34 3.55 4.10 5.26 4.76 3.76 3.64 
‘yr. an 108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
5 we 109.84 |100.70 |113.89 |108.85 | 98.80 | 84.83 | 90.75 |105.04 |107.49 3.27 3.52 4.07 4.98 4.57 3.72 3.59 
Sept 20'38'111.26 | 96.78 '115.14 1107.11 | 96.28 | 75.58 | 81.61 |103.02 |108.85 Sept. 20. 1938__' 4.19 3.21 3.61 4.22 5.71 5.22 3.83 3.52_ 








~ _ ® These prices are computed trom average yields on the basis of one “typical” 
level or the average movement of actual price quotations. They merely serve to 
yieid averages, the latter being the truer picture of the bond market. 


= 4% coupon, maturing in 30 years), and do not purport to show either the average 


in a more comprehensive way the relative levels and the relative movement of 


t The latest cornplete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Private Enterprise and Democracy 
By Charles E. Carpenter. 217 Pages. 
Longmans, Green. $2.50 
The author, a Professor of Law at the University of 
Southern California since 1931, writing as an economist, 
believes that some system of private enterprise is needed 


if our political and religious freedom is to be maintained 
as we know them. He feels also that our present economic 
system contains many defects which call for correction. 
These he presents with much factual evidence of abuses 
and evils which should have no place in any decent society. 
Disparity of incomes and the abuse of corporate powers are 
some of the results of private enterprise to which he takes 
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special objection. “Inefficiency and graft,” he also tells us, 
“characterizes to an aimost unbelievable extent many corpo- 
rations where ownership and control are separated.” Some 
of the illustrations furnished lend weight to his quoted state- 
ment that “our railroad corporations today, in the matter 


of business honesty, are better managed than most large 


industrial corporations and are freer from . . graft.” 
This condition he ascribes to the “more careful regula- 
tion . . . by the Government and the scrutiny of the Inter- 
state Commerce Commission.” 

The author does not believe that Socialism can cure our 
economic ils any more than half a dozen other panaceas 
more or less available for this purpose. He does his best 
to show us why. Then he offers us a corrective plan of 
his own whereby the employer, labor, and the consumer 
shall cooperate in control, and share the profits of business 
upon a prearranged basis. ‘to an analysis of this program 
about 30% of the book is given. 

Answering the statement that, too often, there are no 
profits to share, he affirms that “the enormous savings 
from the elimination of strikes and strife, of waste of time 
and material alone by profit-sharing has turned losses into 
profits for many business concerns. The cordial relations 
between employee and employer and the new economic in- 
centive has resulted frequently in a Zeal, enthusiasm, and 
a cooperative attitude on the part of labor which has 
greatly increased productiveness. If our whole program 
were adopted, if taxes on business were curtailed, stocks 
in place of bonds were floated, and fixed debt and interest 
charges thus eliminated, and if in place of fixed wages, 
which constitute an item to be deducted in advance of 
profits, management, officials and other employees were 
compensated out of profits, it would be only the inefficient 
business that would not make profits.” 

To add a further chance to the success of his plan, the 
author advocates that the “consumer” must be allowed to 
participate. This, he says, would be all the easier if “the 
abuse of officials and management taking exorbitant and 
unearned salaries and bonuses, as they do in a very large 
part of our private corporations today,” were completely 
removed. The four-way division of profits of enterprise 
must be so made as “to produce the best economic results.” 

It may strike one that Professor Carpenter’s plans for 
the correction of our economic evils develop a seeming weak- 
bess when suggestions for giving practical effect to them 
are submitted to us. We are not entirely in accord when 
we are told how sharing the profits of the railways and 
the utilities can be brought about. The author admits that 
like methods would not apply to agriculture “with its mil- 
lions producing at widely different costs.” Undeterred, he 
suggests the formation of farming “yard-stick corporations,” 
empowered to act as guides in efficiency and, in a measure, 
as controllers of farming effort and enterprise. The result 
would be that the “price of each product would be constant 
throughout the year. When the new crop came in the corpo- 
ration would buy it at the new price.” 

One may ask whether such a suppression of certain forms 
of economic freedom is compensated for sufficiently by the 
retention of religious freedom. In fact, as readable and 
thought-provoking as this book may be, we fear that it lacks 
greatly in conviction. 

WwW. C. B. 


Scientific Price Management 


By Allen W. Rucker. Published by the 
Author, Cambridge, Mass. $5.00 


The author is a members of a firm engaged in “marketing, 
sales and advertising.” He affirms that there exist today 
many opportunities open to those who will develop a more 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 20, 1940. 

Business activity showed substantial gains the past week, 
not only regaining the drop experienced the preceding holi- 
day week completely, but went right ahead establishing a 
new high for the current move, according to the “Journal of 
Commerce” weekly business index. Reflecting gains in all 
components with the exception of coal production, the 
index rose to 111.6, as compared with a revised figure of 
101.3 for the preceding week and 108.4 two weeks ago. The 
index now shows a gain of 10% over last year. 

The news of the week was regarded as generally favor- 
eble, and this was reflected in four consecutive days’ ad- 
vance in the stock market. Difficulties encountered by the 
Germans in launching their expected invasion of England, 
growing antipathy to the third-term, and a wealth of favor- 
eble business reports appeared to have a wholesome effect 
on sentiment generally. The Board of Governors of the 
Federal Reserve System added its bit to favorable business 
figures by reporting that its production index for August 
had moved up 2 points to 123 against the 121 of June and 
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scientific approach to the problem of promotion through 
the proper adjustment of prices to consumers. 

Every business is faced, so he says, with the problem of 
finding the optimum combination of (a) gross margin per 
unit, and (b) volume which will yield the highest gross 
dollar income in a given time. And the crux of the problem 
lies in the words “How much more volume?’ 

As an example, reference is made to a manufacturer 
whose gross margin over costs is 31% of the regular selling 
price. Assuming that he believes that a reduction of 5% 
in selling price may be desirable, he wishes to know how 
much more volume he must obtain to cover the reduction 
in his margin of 31%. Incorporated in this book are cer- 
tain “calculator charts” for which it is claimed that within 
15 to 30 seconds they will furnish the proper answer to 
the question asked. In the present case the answer is 
stated as “1914% in terms of units, or 1344% in terms of 
money values.” 

Several tests of imaginary cases made by this reviewer 
would indicate that the claims set up for these charts are 
admissible. The method whereby results are secured is 
simple, and proficiency should follow in short order. Any- 
one having much computing to do along the lines indicated 
could doubtless make profitable use of the charts. There 
are six in all, half dealing with volume and half with 
dollars. In each case the margin of gross profit on regular 
selling price runs from 5% to 65%. 

W. C. Bz 


a 


Tax System 


A Year Book of Legislative and Statistical Information, 
Including All the States of the United States 
and Certain Canadian and Foreign Data 


8th edition. 408 pages. Edited by The Tax 
Research Foundation, Chicago and New 
York: Commerce Clearing House, Inc. $8.75. 


This weighty volume, in massive atlas form with pages 
12x15 inches, offers the most detailed and comprehensive 
information about the tax systems of the world that is to 
be found in any one place. It is truly “a one-volume 
library on taxation.” Prepared under the sponsorship of 
the New York State Tax Commission for The Tax Research 
Foundation, it presents, in its first 107 pages, with copious 
notes, popular views of each of the 48 States, and of Alaska, 
Hawaii, Puerto Rico and Canada. Following this come 2038 
pages of comparative tax tables of the States covering every 
form of tax and method of administration and including, 
as a new feature of the present edition, provisions for con- 
tributions under State unemployment compensation laws. 
A third section, of 44 pages, covers Federal, State, terri- 
torial and local tax collections of the United States, and 
shows the amounts collected by various units of government, 
the yields by taxes in actual amounts and percentages, and 
per capita collections. A fourth section, of 40 pages, com- 
prises tax charts for the United States and some 63 foreign 
countries, Which show statistics of tax revenues, public 
debts and national income in the various countries reviewed. 
A final section outlines the model American, Federal, State 
and local tax system as proposed by various tax authori- 
ties, and gives an exhibit of answers to a questionnaire 
regarding it. The comprehensive tax inquiry of which the 
volume is a part is explained at length in an introduction. 

Attention is focused primarily on tax facts and data for 
all the States, territories, United States and Canada, and 
because of chaotic conditions abroad, major emphasis in the 
foreign material has been placed on presenting selected for- 
eign statistics. In all, there are over 250 charts, tables, 
and statistical presentations. 

This work offers a rich mine of tax information—serving 
double duty, as a source book and as a reference book. 





July. The Buresu of Agricultural Economics came through 
with a forecast of further improvement in general business 
activity and estimated that 1940 industrial output would 
exceed that of 1939 by 10%. 

Evidence that industrialists are now proceeding with 
plant expansion without waiting for favorable tax legisla- 
tion is given in the rising volume of private industrial con- 
struction contracts let thus far this month. Contract 
awards for private industrial construction for the first three 
weeks of the month will total approximately $41,000,000, 
according to “Engineering News-Record,” or only slightly 
less than the total of such contracts during August. 

Construction of temporary military housing adds almost 
$45,000,000 to this week’s engineering construction awards 
to bring the total to $120,809,000. the third largest volume 
of the year, as reported by “Engineering News-Record.” 
The total is 76% above last week, and 91% higher than the 
volume for the corresponding 1939 week. 

Public construction tops the preceding week by 162%, 
and the 1989 week by 122%. Private awards are 19% under 
last week, but are 28% higher than last year. 
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The week’s volume brings 1940 construction to $2,400,- 
796,000, or 8% above the $2,221,741,000 reported for the 38- 
week period last year. Private awards maintain their 20% 
gain over the 1939 period, and public construction exceeds 
its last year’s mark by 4%, due to the 162% increase in 
Federal work 

Steel producers are becoming more concerned over the 
possibility of a shortage of raw steel. The fact that the 
industry’s operating rate has not reached 100% is due to 
slack operations at some smaller plants, particularly those 
engaged in making the lighter products and comparatively 
small utilization of bessemer capacity, the “Iron Age” re- 
ports in its mid-week review. It states that while steel re- 
quirements for the national defense program are still a 
long way from their peak, and with potential tonnage much 
greater than actual defense bookings, steel melting capacity 
of a number of the country’s leading plants is being pushed 
to the maximum. “Those in Washington and in the in- 
dustry who are in closest touch with the requirements of 
the defense program are of the opinion that the full impact 
on the steel industry may not be felt before the first quar- 
ter of next year,” the survey states. “It is likewise the 
opinion of these same authorities that not less than two 
years of high activity for the steel industry lie ahead, 
regardless of the direction on outcome of the war. While 
all of the large defense contracts being announced in Wash- 
ington will not immediately be translated into orders for 
steel, as there are inevitable lags, the amount of incoming 
business that can be directly or indirectly traced to defense 
projects is growing and probably accounts for a moderate 
increase in aggregate sales so far in September. The rami- 
fications of the defense program are now such that nearly 
all branches of the metai-working industry are feeling its 
effects, or will be soon. In the forefront at the moment is 
the construction of new plants and facilities which has 
brought this week a total of 50,700 tons of fabricated struc- 
tural steel inquiries, among which are 9,000 tons for a Ford 
Motor Co. plant and 3,500 tons for a gun-assembly plant at 
Washington.” 

Production by the electric light and power industry of 
the United States for the week ended Sept. 14 amounted to 
2,688,634,000 kwh., falling just short of the all-time high of 
2,641,723,000 kwh. recorded during the week ended Dec. 23, 
1939, according to figures released by the Edison Electric 
Institute. Output for the latest reporting week, which 
marked the second highest output in history, was 176,012,000 
kwh. above the total of 2,462,622,000 kwh. in the preceding 
week, and 194,263,000 kwh. over the 2,444,371,000 kwh. re- 
corded in the week ended Sept. 16, 1939. 

The Association of American Railroads reported today 
804,309 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 15.7%, com- 
pared with the preceding week; an increase of 0.5%, com- 
pared with a year ago, and an increase of 21.8%, compared 
with 1938. Loadings were the highest since the week ended 
Nov. 4, 1939, when they totaled 805,862. The previous 1940 
high was 768,821 for the week ended Aug. 1. 

Ward's automotive reports, in its weekly survey of motor 
car production, estimated today that output for the current 
week would be 78,820 curs and trucks. Last week assem- 
blies numbered 68,240 units, and a year ago this week, 
55,350 units. The survey seid that operations would con- 
tinue higher and might advance to 100,000 units next week. 

Retail activity was distinctly favorable this week, with 
some sections operating at the year’s best levels, Dun & 
Bradstreet, Inc., said today. Contributing factors to what 
was reported as “widespread improvement” were listed as 
seasonable weather, increased industrial activity, and the 
third annual retail demonstration in 300 communities. Re- 
tail inventories as the week ends were reported low, with 
shortages developing in some lines, especially ready to wear. 
Delivery cifficulties also were said to be mounting. A 
strong tone of confidence among shoppers was widely noted, 
and sales resistance was reportedly lower than it has been 
for some time. “Some large retail units estimated sales as 
much as 20% ahead of those of the comparable week last 
year. Apparel and home furnishings again were volume 
leaders. Men’s wear sales continued to improve. Silk 
hosiery sales increased. The Southwest reported the broad- 
est increases, sales volume averaging between 10% and 25%. 
Other relatively large gains were 10% to 20% for the Middle 
om 5% to 15% for the East, and 9% to 14% for the 

outh. 

During the early part of the week a hurricane threatened 
serious damage. It moved northwestward and then north- 
ward off the Atlantic Coast to a center east of Maine, and 
caused no spectacular damage. High winds occurred along 
the north Atlantic Coast, up to 49 miles on hour at Nan- 
tucket, Mass. The week as a whole was unseasonably cool 
ever the eastern half of the country, but abnormally warm 
over most of the western half. From the Mississippi Valley 
eastward, Government advices state, the weekly mean tem- 
peratures ranged mostly from 4 degrees to about 10 degrees 
subnormal, except that in the extreme Northeast and ex- 
treme Southeast, about normal warmth prevailed. Freezing 
temperatures prevailed in the northern Great Plains and 
as far south as Valentine, Neb., and a minimum of 34 de- 
grees locally to the central Mississippi Valley; in the central 
Appalachian Moventains there were some reports of freez- 
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ing weather on the 13th. Freezing occurred locally also in 
some northern Rocky Mountain sections. In the corn belt 
minimum temperatures ranged from 36 degrees to 44 de- 
grees, while in the cotton belt they were mostly in the 40’s 
over a large area. Generally fair weather and abundant 
sunshine made an ideal week for harvesting late crops and 
other farm work, except that the soil is too dry for plowing 
over large areas. In the New York City area the weather 
has been unseasonably warm, though clear, during most of 
the past week. 

Today was warm and overcast, with the thermometer 
registering a minimum of 65 degrees and a maximum of 81 
degrees. Mostly cloudy tonight and on Saturday, with con- 
tinued warm and humid weather, winds being light and in a 
southerly direction. Lowest temperatures tonight are 
placed at 65 degrees for the city and 60 degrees in the 
suburbs. 

Overnight at Boston it was 52 to 75 degrees; Pittsburgh, 
62 to 80; Portland, Me., 50 to 75; Chicago, 65 to 91; Concin- 
nati, 55 to 91; Cleveland, 65 to 83; Detroit, 64 to 82; Mil- 
waukee, 66 to 85; Charleston, 68 to 83; Savannah, 66 to 82; 
Kansas City, Mo., 66 to 88; Springfield, Ill., 62 to 98; Okla- 
homa City, 66 to 90; Salt Lake City, 46 to 58, and Seattle, 
43 to 66. 

—_——<>——__—_ 

Col. Ayres of Cleveland Trust Co. Finds Business 
Activity Advanced Only Moderately In Summer 
Months Owing in Part to Small Increase In De- 
fense Expenditures—Looks for Evidence of In- 
creased Employment Later 

According to Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co, “business activity, as measured by the 
volume of industrial production, has increased only moder- 
ately during the summer months of June, July, and August, 
although it has been well above the rather low level reached 
last April.” Col. Ayres, in the company’s “‘Business Bul- 
letin” issued Sept. 16, goes on to say: 

Part of the reason why the advance has not been more rapid this summer 
is to be found in the fact that there has been little increase in the defense 
expenditures of the army and navy. These amounted to about 153 millions 
in June, to 179 millions in July, and to 199 millions in August. 

Nevertheless, the placing of munitions contracts, and the preparations to 
place them, have been going forward at so considerable a pace during these 
months that important increases in employment, construction, in the de- 
mands for materials, and in actual production are sure to be in evidence 
during the remaining months of this year. That stimulus to industrial 
production will continue not only through the rest of this year, but at least 
through next year, and the year after that. The implements of war are 
in no sense income-producing, but nevertheless their large-scale production 
will temporarily operate to lift our National income. 

There is an additional reason why industrial production will go forward 
at high levels during the closing months of this year and the opening months 
of 1941. That reason is that the automobile companies are planning for 
unusually large volumes of output during the final quarter of 1940, and 
in the first quarter of next year. They realize that with increased industrial 
employment and pay roils there will be an increased demand for cars, and 
they know too that it is prudent for them to increase their outputs now, 
since they may be called upon to devote more of their capacities to making 
munitions later on. 

———<>— 

Wholesale Commodity Prices Declined 0.3 of Point Dur- 
ing Week Ended Sept. 14, According to ‘‘Annalist”’ 
Index 

Declines in prices of farm, food and miscellaneous items, 
among them rubber, depressed the “Annalist’” weekly index 
of wholesale commodity prices to 80.0, as of Sept. 14, from 
a Sept. 7 figure of 80.3. The index for Sept. 16, 1939, was 
&2.5. The “Annalist” on Sept. 16 further said: 

The textile group firmed a trifle, while fuels, metals and chemicals 
remained unchanged from the preceding week. 

“HE “ANNALIST” WEEKLY INDEX | OF WHOLESALE COMMODITY 























(1926—100) 
Sept. 14, 1940) Sept. 7, 1940 |Sept. 16, 1939 

i i. tn abinanassaaadceos 74.3 *75.0 79.0 
Food products.................. aut 71.6 71.7 76.0 
Textile products........ ......--...- 66. *66.5 69.0 
Di tip sietoone suesesesheaeeoss 84.4 84.4 84.4 
DE ithbh tthe schsbdnscunddmens 97.3 97.3 98.7 
Building materials. -............---. 71.3 71.3 70.9 
Sia ad db ub daasecdcaccic 86.7 86.7 854 
BE isis inna sicnhenpemintn etnies 76.6 77.1 73.0 

IND. 6.6 60 oo ane neeniune 80.0 *80.3 82.5 

* Revised. 


Se i 
Car Loadings During Week Ended Sept. 14 Gain 15.7% 
Over Preceding Week 


Loading of revenue freight for the week ended Sept. 14, 
totaled 804,309 ears, the Association of American Railroads 
announced on Sept. 19. This was an increase of 3,878 cars 
or five tenths of one percent above the corresponding week 
in 1939 and an increase of 144,146 cars or 21.8% above the 
same week in 1938. Loading of revenue freight for the week 
of Sept. 14 was an increase of 109,051 cars or 15.7% above 
the a which included a holiday. The As- 
sociation further reported: 

Miscellaneous freight loading totaled 322,608 cars, an increase of 46,361 
cars above the preceding week, and an increase of 4,556 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 156,442 cars, 
an increase of 22,261 cars above the preceding week, but a decrease of 
6,414 cars below the corresponding week in 1939. 

Coal loading amounted to 140,159 cars, an increase of 21,746 cars above 
the preceding week, but a decrease of 9,523 cars below the correspohding 
week in 1939. 
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coding week and 369,618 cars in the seven days ended Sept. 
16,1939. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
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Grain and grain products loading totaled 42,494 cars, an increase of 
5.719 cars above the preceding week, but a decrease of 7,618 cars below the 
corresponding week in 1939. In the Western Districts alone, grain and 




































































grain products loading for the week of Sept. 14 totaled 27,989 cars, an in- (Number of Cars) 
crease of 2,886 cars above the preceding week, but a decrease of 3,363 cars 
below the corresponding week in 1939. Loaded on Own Lines | Received from Connections 
ahoe stock loading amounted to 17,379 cars, an increase of 1,516 cars Weeks Ended— Weeks Ended— 
above the preceding week, but a decrease of 2,005 cars below the correspond- 
ing week in 1939. In the Western Districts alone, loading of live stock for Si0* “Todo “Toa9 4 “7040 “040. “T0a9 , 
the week of Sept. 14 totaled 13,889 cars, an increase of 1,305 cars above the 
precading weak, but s decrease of 1.988 care below the corresponding week  feshnan Tops & Senta Fo Ry-| 20.33] 30 107/ ar tua] 16 ua] 0 sal 18:85 
PLE ASE Tee se ete Eee Sep Re eee ohana x ° ’ d a ‘ 
: Chesapeake & Ohio Ry._......- 25,079} 22,336) 28,365) 11,863) 10,006) 12,904 
Forest products loading totaled 40,434 cars, an increase of 5,977 cars Chicago Burl. by ad RR____. 16,168] 14,118) 17,955} 9,089} 8,317] 9,159 
above the preceding week, and an increase of 5,297 cars above the cor- Chic. Milw. St. Paul & Pac. Ry_- ,072| 19,080) 22,680) 8,675) 6,733) 8,478 
responding week in 1939. Chicago & North Western Ry..--| 18,364) 14,029 17,186) 11,432) 10,843) 11,663 
Ore loading amounted to 73,645 cars an increase of 4,167 cars above the — — 4 ert iene He 1707 ine HoT4 
Preceding week, and an increase of 17,191 cars above the corresponding issouri-Kansas-Texas RR.....| 4,739) 3,833) 5,385) 2,901] 2,6 3,129 
week in 1939. Missouri Pacific RR_........-.- 15,399} 13,114) 17,361] 9,357] 8,331| 8,967 
Coke loading amounted to 11,148 cars, an increase of 1,304 cars above the 9g Aa, Atay a > 5 oes oa evr) ag oH fae yt ease 
preceding week, and an increase of 2,394 cars above the corresponding week orto ; ase s 19,225| 22/204] 5.4 4,722| 5,342 
in 1939. 64,611) 69,872) 47,923) 41,517) 45,426 
All districts reported decreases compared with the corresponding week Hy 5,979 Py rt by it oo 
in 1939 except the Allegheny and Northwes ern but all districts reported 29'658| 34.714, 8.769] 7.691] 9/379 
increases over 1938 except the Southwestern. 4,949] 6,231] 9,419] 8.235] 9.114 
Total_.... iby bakin cide dhivehi 367 ,209/315,412'369,618'223,1711194,224'222 724 
1940 1939 1938 
_ TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
4 weeks of January___.____- 2,555,415 2,288,730 2,256,717 (Number of Cars) 
} — < — Sébbsctus 2,486,863 2,282,866 Pgs +4 
eeks of March__________ 3,122,556 2,976,655 ° 428 nded— 
4 weeks of April. ---—--—-——- 2,404,369 2,225,188 2,126,471 wene & 
‘eoks of May...........- 2,712,628 363, 185, 
it~ f Same as Dd Sas 8 3,534, 3 127,262 3.700.008 Sept. 14, 1940 Sept. Ze 1940 Sept. 16, 1939 
eeks 0 FERS eae 2,825,752 2,532,236 ,272,94 
B weeks of August —-1--~~—” 3.718.350 8,387,672 8040.10 iinols Central Systems -| 36,153 20.888 37/435 
Week of Sept. 14_._.___... 804/309 800.43 660,163 _5¢- Loule-San Francisco Ry-...-.- 896 11.600 £4,008 
_ eee. Pe 24,950,064 22,646,496 20,772,543 Total -...------------------- 76,071 64,564 79,907 

















In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 7, 
1940. Dur.sg this period 68 roads showed increases when 
compared wi’ the same week last year: 


The first 18 major railroads to report for the week ended 
Sept. 14, 1940 loaded a total of 367,209 cars of revenue freight 
on their own lines, compared with 315,412 cars in the pre- 








»t NUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 7 


















































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Rouzoa Freight Loaded from Connections Railroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Concl.) 
REE TREE oc cncetnnnccanebis 503 597 512 1,239 1,207 SIGE ROD. ow nhc cunsure 1,435 1,641 1,614 2,042 2,059 
Bangor & Aroostook______..-- 632 747 815 191 186 || Nashville Chattanooga & St. L. 2,701 2,878 2,445 2,378 2,326 
Boston & Maine. -__.......-. 6,369 6,774 6,221 9,326 8,108 || Norfolk Southern..........-- 1,107 1,263 1,077 1,223 1,298 
Chicago Indianapolis & Louisv.| 1,232 1,454 1,464 2,149 2,109 Piedmont Northern. -_.__...-- 426 388 337 953 1,146 
Central Indiana_-___.......--. 16 11 18 43 57 Richmond Fred. & Potomac... 344 304 326 3,187 2,699 
Central Vermont---_._......-.- 1,128 1,201 1,091 1,763 1,767 Seaboard Air Line_..___.._._- 8,191 7,588 7,856 4,033 3,872 
Delaware & Hudson_-____-__- 4,502 4,369 3,312 7,064 6,213 Southern System._..._......-- 20,255 19,766 | 18,312 13,817 | 13,263 
Delaware Lackawanna & West- 7,941 8,337 6,953 6,804 5,814 Tennessee Central..________.- 432 335 379 620 659 
Detroit & Mackinac_________- 305 359 387 126 126 Winston-Salem Southbound. -- 157 139 153 879 988 
Detroit Toledo & Ironton... __-_- 1,735 1,531 1,277 1,145 1,014 
Detroit & Toledo Shore Line_- 245 254 149 2,659 2,432 MENG kcWedine cheaptecbend 94,230 | 97,08 89,277 | 63,285 | 60,539 
BIDS ab dccdescscasccescnnes} 11,490 | 11,117 9,640 | 12,581 | 10,686 = | | = 
Grand Trunk Western_______- 3,897 3,819 2,580 7,107 6,187 
Lehigh & Hudson River. _____- 134 138 168 1,757 1,497 Northwestern District— 
Lehigh & New England.______ 1,795 1,425 1,448 1,219 1,026 Chicago & North Western. -.-- 18,707 17,283 13,337 10,843 10,016 
= peeeapeis 7,348 7,756 6,503 6,111 5,077 Chicago Great Western- ------ 2,397 2,448 2,198 3,043 2,586 
Maine Central -| 2,204 2,301 2,261 1,795 1,727 Shicago Milw. St. P. & Pacific_| 18,453 17,680 15,567 6,733 7,875 
PD SS odcsrcswcoussel 4,543 3,845 2,698 208 181 Chicago St. P. Minn. & Omaha- 3,914 6 2,959 3,820 3,539 
DT As chonudndinabdeede | 2,272 2,092 1,662 38 24 Duluth Missabe & I. R._____- 21,454 13,843 6,916 219 174 
New York Central Lines_-___- | 39,270 | 36,327 29,951 37,631 34,803 Duluth South Shore & Atlantic. 1,047 1,131 699 491 434 
N.Y. N. H. & Hartford______| 8,729 8,388 7,451 10,965 9,953 Elgin Joliet & Eastern-.------ 8,000 6,802 4,613 5,978 4,103 
New York Ontario & Western.| 1,019 893 1,194 1,558 1,542 Ft. Dodge Des Moines & South- 458 4 365 1 168 
N.Y. Chicago & St Louis...) 5,344 5,425 4,431 9,816 8,733 || Great Northern. --.......----- 24,603 | 19,263 | 14,598 2,948 2,463 
N. Y. Susquehanna & Western. 333 368 aend 1,218 1,104 Green Bay & Western... .-.-.- 473 547 523 576 543 
Pittsburgh & Lake Erie._____- | 6,791 4,897 3,996 6,738 5,775 Lake Superior & Ishpeming - - - - 4,058 3,092 1,286 71 98 
Pere Marquette.............- | 5,071 5,078 4,205 4,975 4,487 Minneapolis & St. Louis. ---.--- 1,968 1,657 1,410 1,800 1,605 
Pittsburgh & Shawmut______- 707 477 197 59 60 | Minn. St. Paul & 8.8 M--_--- 8,431 6,915 4,423 3,071 2,115¢ 
Pittsburgh Shawmut & North _-| 333 353 290 177 198 Northern Pacifie............- 10,051 9,564 8,661 3,440 3,304 
Pittsburgh & West Virginia____| 924 857 884 1,753 1,625 || Spokane International -__-_.-.-- 288 237 281 273 245 
BE thbddperdwndiideegee 598 569 537 878 846 Spokane Portland & Seattle. _- 1,750 | 1,458 1,596 1,605 1,379 
WERE. ogi unc -cinnsossscees | 4,949 4,796 4,327 8,235 7,615 — 
Wheeling & Lake Erie____._.- | 4,526 4,287 2,898 3,188 2,913 TOA ws cee cccccnncccesces 126,052 | 105,974 | 79,432 | 45,061 | 40,647 
Mipaninvawreusscabaccease | 136,81 130,842 | 109,520 | 150,516 | 135,092 Central Western District— 
=F | —————— =—— —_ Atch. Top. & Santa Fe System. 18,169 19,089 18,067 5,844 5,190 
Alleghany District— Se Coe eee 2,804 2,745 2,595 2,284 2,430 
Akron Canton & Youngstown. .- 458 40 385 821 759 Bingham & Garfield .__._--.-- 527 266 325 106 54 
Baltimore & Ohio__________- 31,107 | 28,689 | 24,182 16,366 15,617 Chicago Burlington & Quincy..| 14,118 14,234 13,159 8,317 7,824 
Bessemer & Lake Erie_______- 5,747 4,915 3,140 2,514 2,094 Chicago & Illinois Midiand- - - - 1,937 1,50 1,576 663 568 
Buffalo Creek & Gauley______- 284 303 257 3 5 Shieago Rock Island & Pacific.| 11,332 11,022 10,428 8,625 7,407 
Cambria & Indiana.________. 1,492 1,576 1,980 21 14 Chicago & Eastern Illinois. - - -- 2,308 2,2 999 2,517 2,129 
Central RR. of New Jersey ___-_ 54988 5,199 4,335 10,416 9,243 || Colorado & Southern. __--.---- 605 817 742 1,198 1,213 
I cient aust Malic Canc 640 611 577 57 41 Denver & Rio Grande Western_ 3,687 3,353 3,575 3,196 2,796 
Cumberland & Pennsylvania__-_ 193 200 191 43 35 Denver & Salt Lake_.__....-- 713 738 749 26 24 
BE WUD ccccichdece ccs 86 66 99 24 40 Fort Worth & Denver City__-.. 935 829 880 874 716 
DORN ndences dhwkoudvia 608 537 564 2,533 2,343 Illinois Terminal. ........-.-.- 1,723 1,698 1,630 1,453 1,547 
Penn-Reading Seashore Lines _- 1,115 1,305 1,157 1,315 1,705 ,| Missouri-Illinois_........--.. 837 1,132 248 453 296 
Pennsylvania System. -----_-- | 64,611 57,704 48,271 41,517 38,970 Nevada Northern.......-..-.- 1,332 1,362 967 132 93 
DOE OD. ndatnchnsescéods 13,198 11,415 9,770 16,144 13,907 North Western Pacific_.....-- 799 568 637 370 448 
Union (Pittsburgh)......____- 16,953 11,401 5,492 5,718 4,007 || Peoria & Pekin Union--------- 11 12 17 0 0 
Western Maryland_-__...___-- | 2,959 3,328 2,758 6,210 5,235 Southern Pacific (Pacific) ----- 24,102 24,217 22,520 4,445 4,425 
— \_. Toledo Peoria & Western _- “i 318 289 193 1,175 1,144 
, aes SES hae eee F | 145,439 | 127,651 | 102,270 | 103,702 | 94,015 || Union Pacific System_.....-.- 13,635 | 14,591 13,031 8,938 9,247 
a = | Se | | === pT a pe lS aS ERY 2 33 324 258 2 
Pocahontas District— Western Pacific. ...........-.- 1,845 1,676 1,625 2,125 2,438 
Chesapeake & Ohio..._.._..-- 23,336 24,290 20,501 10,006 9,986 _ = 
Norfolk & Western____..___-- 19,225 19,988 20,070 4,722 4,507 Des dentate ocnnadiinell 102,068 | 102,770 95,23 52,743 49,994 
We ineutetnddadccscs cts 4,109 4,191 3.644 1,396 1,146 —§$S = ———- | 
_—— — Southwestern District— 
Pe addbecddbcncoeeucnss 45,670 48,46 44,215 16,124 15,639 Burlington-Rock Island_----.-.- 126 213 137 181 190 
————— OS SS ee | Fort Smith & Western x_..-... pepe ieee 129 ecee -- 
Southern District— Gulf Coast Lines.......-.-... 2,459 2,307 2,200 1,415 1,396 
Alabama Tennessee & Northern 244 243 190 158 209 International-Great Northern - - 1,994 2,197 2,220 1,778 1,709 
Atl. & W. P.—W. RR. of Ala_- 763 763 703 1,498 1,314 Kansas Oklahoma & Guilf----- 213 313 197 805 704 
Atlanta Birmingham & Coast-- 688 599 594 633 6 Kansas City Southern_.-_....- 1,659 1,676 1,645 1,815 1,738 
Atlantic Coast Line_.......-- 8,825 9,125 8,020 5,069 4,259 Louisiana & Arkansas-_-.----.. 1,685 1,859 1,901 1,339 1,107 
Central of Georgia... _....----- 4,101 3,734 3,585 2,779 2,687 Litehtield & Madison........- 330 330 180 791 696 
Charleston & Western Carolina 432 417 417 1,112 1,089 Midiand Valley__......--..--. 508 632 636 194 179 
Ca Nats descncptccces 1,252 1,247 1,039 1,900 1,736 || Missouri & Arkansas. ---__..--.- 190 243 231 346 , aah 
Columbus & Greenville. ------ 216 428 38 279 355 Missourt-Kansas-Texas Lines. - 833 4,638 4,822 2,690 2,684 
Durham & Southern.-.-_------.- 159 157 146 362 430 Missouri Pacific..........-.-- 13,132 14,211 13,220 8,331 7,627 
Florida East Coast_......__-- 463 378 382 794 601 Acme & Pacific. ._---.- 71 87 88 92 72 
Gainsville Midland... -.--.---- 30 36 35 124 91 St. Louts-San A ansaid 6,352 6,816 6,962 3,996 3,994 
imtiiibdatdvacsesescs 1,025 931 874 1,580 1,556 || St. Louis Southwestern. ---.--- ,097 2,674 2,845 2,007 1,746 
& Florida. .........-. 276 326 360 429 430 || Texas & New Orleans. ---....- 6,972 7,219 | 6,735 | 2,728) 2,590 
Gulf Mobile & Northern. -_---- 1,421 1,655 1,652 983 1,120 || Texas & Pacific. _...........- 3,247 3,942 4,385 3,140 2,923 
Illinois Central System ---.-.-- 19,405 | 21,405 19,790 10,520 10,214 Wichita Falls & Southern... _- 101 197 210 82 47 
Louisville & Nashville. -.-_.-- 19,018 21,029 18,307 5.218 4.708 Wetherford M. W. & N. W-.--- 15 16 29 27 39 
Macon Dublin & Savannah --__- 12 98 128 4 
Missiasippl fC  * CERES 139 208 169 238 283 Delt. un adintibn cementum 44.984 | 49.570 | 48,772 | 31,757 — 29,753 





Note—Previous year’s figures revised. 


* Previous figures. 


= Discontinued Jan. 24, 1939. 
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Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index advanced_moderately, 
from 156.3 a week ago to 157.9 this Friday. The principal 
individual change was the advance in wheat. 
The movement of the Index was as follows: 


Fri. Sept. _.154.3| Two weeks ago. - ot a REARS 
Sat. Sept. _156.3| Month ago, Aug. 2 

Mon. Sept. 156.1| Year ago, Sept. 20 

Tues. : 156.6|1939 High, Sept. 22 

Wed. Sept. _157.1} Ci, Se. Be : 
Thurs. Sept. 157.3] 1940 High, May 13-.-..--_._- 
Fri. Sept. 157.9 Low, Aug. 16 


——_ a 


Wholesale Commodity Prices Declined During Week 
Ended Sept. 14, According to National Fertilizer 
Association 

The wholesale commodity price index compiled by The 
National Fertilizer Association declined last week after ad- 
vancing in each of the five preceding weeks. This index 
in the week ended Sept. 14 was 75.5 compared with 75.9 in 
the preceding week, 74.7 a month ago, and 768 a year ago, 
based on the 1926-28 average as 100. This is the first time 
since the sharp rise in prices took place in September, 1939, 
that the index has been below the level of the corresponding 
week of the preceding year. The announcement by the 
Association, dated Sept. 16, went on to say: 

The decline in the all-commcdity index was due to lower quotations for 
farm products and foodstuffs. In the farm product group 12 items declined 
in price during the week, while only one advanced. The cotton index fell to 
the lowest point recorded this year. The trend of foodstuff prices was 
dewnward, with meats and potatoes showing the most important declines. 
A slight rise was registered by the index representing the prices of all 
commodities except farm products and foods. The building material average 
rose to the highest point reached since last winter. 

Twenty-eight price series included in the index declined during the week 
and 21 advanced; in the preceding weck there were 49 advances and 15 
declines; in the second preceding week there were 25 advances and 22 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-28=-100) 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Showed Slight Decline During Week 
Ended Sept. 14 


There was little change in the general level of wholesale 
prices during the week ended Sept. 14, although some 
markets showed substantial changes, Commissioner Lubin 
announced on Sept. 19. ‘Continued advances were reported 
in wholesale prices for building materials—particularly lumber 
—and for grains, hides, and raw silk, as well as a sharp rise 
in certain non-ferrous metals,’’ Mr. Lubin said. ‘Marked 
declines occurred in markets for livestock, meats, and cattle 
feed. The Bureau of Labor Statistics’ all-commodity index 
now stands at 77.9% of the 1926 average, a decline of 0.1% 
from the previous week. It is 0.9% above the level of four 
weeks ago, when the present upswing began, and is 1.8% 
below the level of a year ago, when commodity prices were 
rising rapidly following the outbreak of the European war.” 
The Commissioner went on to say: 


The indexes for major commodity groups showed divergent trends. 
Farm products, foods and miscellaneous commodities declined, and hides 
and leather products, metals and metal products, building materials and 
textile products advanced. Fuel and tighting materials, chemicals and 
allied products, and housefurnishing goods remained at their levels of the 
Previous week. Compared with the corresponding week of last year the 
current index for building materials is 4.1% higher; housefurnishing goods, 
3.3%; textile products, 0.7%; metals and metal products, 0.4%, and 
hides and leather products and miscellaneous commodities, 0.3%. On 
the other hand, this week's index for foods is 5.6% below the 1939 level, 
farm products, 4.2% and fuel and lighting materials, 3.1%. 

Influenced principally by lower prices for farm products, average whole- 
sale prices of raw materials declined 0.6% during the week, while prices for 
semi-manufactured commodities rose 0.8% , largely due to advancing prices 
for copper and copper products, rosin, turpentine, raw sugar, leather, 
pig zinc and silk knitting yarns. The index for manufactured commodities 
remained at the level of the previous week. 


The Labor Bureau’s announcement also had the following 
to report: 

The drop of 1.2% in the index for farm products was caused by the 3.2% 
decline in average prices for livestock as well as lower prices for cotton, 
hops, flaxseed, dried beans and potatoes. Higher prices were reported 
for grains, which had been increasing for the previous three weeks, eggs, 
lemons, oranges onions and domestic wool. The foods index declined 
0.4% as a result of decreases of 1.7% for meats, reflecting sharp reductions 
for fresh pork, lamb, veal and mutton, and advances for cured pork and 
little change for beef, and 1.3% for fruits and vegetables. There were also 
declines for butter, oatmeal, rice, lard and cottonseed oil. In addition to ris- 
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ing prices for cured pork, quotations were higher for rye and wheat flour, 
hominy grits, cocoa beans, corn syrup, raw sugar, edible, tallow and olive oil. 

The 0.2 rise in the building materials index this week was a result of con- 
tinued advances in lumber prices—particularly yellow pine lumber—which 
has been going up for the past five weeks and increased prices for certain 
paint materials and copper products. The 2.4% rise in price of non-ferrous 
metals, including copper and copper products and pig zinc, and higher 
quotations for scrap steel were responsible for the 0.3% increase in the 
metals and meta! products index. 

Prices for hides and skins jumped 4% during the week, and leather 
prices rose 1.3%. Quotations for cotton textiles averaged 0.6% higher. 
The levels for the remaining major commodity groups were practically 
unchanged with the individual commodities showing only minor price 
fluctuations. 

The following tables show (1) index numbers for the main groups of com- 
modities for the past three weeks, for Aug. 17, 1940 and Sept. 16, 1939 
and the percentage changes from a week ago, a month ago, and a year ago; 
(2) important percentages changes in subgroup indexes from Sept. 7 to 


Sept. 14, 1940. 
(1926100) 
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| | Percentage Changes to 
| Sept. Sept.| Aug.| Aug. Sept.| Sept. 14, 1940 from— 
| 14, | 7, | 31, | 17, | 16, | 
| 1940) 1940) 1940) 1940) 1939) Sept. 7 ,Aug. 17) Sept. 16 

| 1940 | 1940 | 1939 





Commodity Groups 


| 77.9| 78.0) 77.7) 77.2) 79.3) —0.1 | +0.9 | —1.8 


—1.2 | +2.3 
5| —0.4 | +1.7 
| +0.8 | +0.9 








—4.2 
—5.6 
+0.3 
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—0.6 
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Textile products 

Fuel and lighting materials - | 
Metals and metal products--_ 
Building materials 
Chemicals & allied products) 
Housefurnishing goods 
Miscellaneous commodities_ 
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Manufactured commodities - 
All commodities other than T. 


+0.1 


oo 


All commodities other than 
farm products and foods. _' 


* No comparable data. 


IMPORTANG PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
SEPT. 7 TO SEPT. 14, 1940 
Increases 
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Hides and skins 
Non-ferrous metals - - 
Other building materials 
Motor vehicles 

Paint and paint materiais 
Iron and steel 

Drugs and pharmaceuticals 
Furnishings 
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Cattle feed 
Fruits and vegetables 
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August Sales of Department Stores in New York Federal 
Reserve District Advanced 14.1% Above Year Ago 
Net sales of department stores in the Second (New York) 

Federal Reserve District during August advanced 14.1% 

above a year ago, it was announced Sept. 17 by the Federal 

Reserve Bank of New York. The change in net sales from 

February to August was an increase of 2.9% above the same 

period last year. Stocks of merchandise on hand in depart- 

ment stores at the end of August were 3.9% above the end 

of August, 1939. 

The apparel stores in the New York Reserve District re- 
ported a 16% gain in net sales in August as compared with 
a year ago. Stock on hand at the end of the month was 
4.8% below last year. 

The following is the tabulation issued by the Bank: 

DEPARTMENT STORE TRADE IN AUGUST, 1940 





Percentage Change from a Year Ago 





Stock on 
Hand End 
of Month 


Locality Net Sales 





! 
Feb. to Aug. 





+14 


Southern New York State 

Central New York State________- 
Hudson River Valley District *-__-_- 
Westchester and Stamford 
Niagara Falls 


ae 


gtttt+ 
Se Neasrees 


+144 


+2.9 
—1.4 
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All department stores* 
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* Subject to possible revision. 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS, 
FEDERAL RESERVE DISTRICT 
(1923-25 Average—100) 


SECOND 





sami | June, July, 
1939 | 1940 1940 


aE: 


| 
August, 
1940 





Sales (average daily), unadjusted 

Sales (average daily), seasonally adjusted __ 
Stocks, unadjusted 

Stocks, seasonally adjusted 


92 94 
74 68 
78 79 





Electric Output for Week Ended Sept. 14, 1940, 7.9% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

pert. estimated that production of electricity by the electric 

ight and power industry of the United States for the week 

ended Sept. 14, 1940, was 2,638,634,000 kwh. The current 
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week’s output is 7.9% above the output of the corresponding 
week of 1939, when the production totaled 2,444,371,000 
kwh. The output for the week ended Sept. 7, 1940, was 
estimated to be 2,462,622,000 kwh., an increase of 7.5% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 


















































Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regions Sept. 14, 1940) Sept. 7, 1940 | Aug. 31, 1940| Aug. 24, 1940 
New England. _._____| 6.1 4.5 4.5 5.4 
Middle Atlantic... __- 7.9 5.4 6.8 3.3 
Central Industrial.___| 11.8 12.4 15.7 15.5 
West Central_______- 2.7 46 8.6 11.2 
Southern States - - - _ _- 2.9 6.2 10.0 6.3 
Rocky Mountain.___- 9.4 12.0 10.7 15.0 
Pacific Coast...._____ 6.1 3.9 4.1 3.4 
Total United States _! 7.9 7.5 10.3 9.2 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
Srom 
1939 
ee Bis acs) 2,332,216| 2,113,887; +10.3 | 2,131,092] 1,381,452] 1,615,085 
June 8.______- 2,452,995| 2,256,823} +8.7 | 2.214.166] 1,435,471| 1,689,925 
June 15.______- | 2,516,208] 2,264,719 +11.1 | 2,213,783] 1,441,532] 1,699,227 
June 22...____. | 2:508,825| 2,285,083) +9.8 | 2.238.332) 1,440,541) 1,702,501 
June 29..______ | 2,514,461] 2,300,268) 49.3 | 2,238,268| 1,456,961| 1,723,428 
SE Ton pdates | 2,264,953) 2,077,956, +9.0 | 2,096,266 1,341,730] 1,592,075 
-  pagapeg | 2,483,342) 2,324,181] +6.8 | 2,298,005| 1,415,704) 1,711,625 
July 20...____- | 21524.084| 2,294: +10.0 | 2'258:776| 1,433,993| 1,727,225 
| 2 peeere | 2,600,723] 2,341,822] +11.1 | 2,256,335| 1,440,386| 1,723,031 
ys an | 2,604,727, 2,325,085) +12.0 | 2,261,725) 1,426,986) 1,724,728 
Bl Tlwéenuns | 2,589,318) 2,333,403) +11.0 | 2,300,547| 1,415,122) 1,729,667 
ye, megeppets | 2.606.122) 2,367.646| +10.1 | 2,304,032} 1,431,910) 1,733,110 
yO  ppeeras | 2,570,618) 2,354,750| +9.2 | 2,294,713] 1,436,440) 1,750,056 
yo A Ne arintatete 2,601,127| 2,357,203 +10.3 | 2,320,982) 1,464,700| 1,761,594 
ht [er 2,462,622) 2,289,960) +7.5 | 2,154,276) 1,423,977) 1,674, 
Sept.14._______| 2,638,634) 2,444.371| +7.9 | 2,280,792) 1,476,442) 1,806,259 
Ps tcc anee | 2,448,888 2,265,748) 1,490,863) 1,792,131 
Sept. 28....._-.| 2,469,689 2:275,724| 1,499,459) 1,777,854 
Oct 5... =| 2,465,230 2,280,065' 1,506,219| 1,819,276 
a 
Bank Debits for Week Ended Sept. 11, 1940, 17.2% 


Below a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Sept. 11, aggregated $7,683,000,0U0. Total debits during the 
13 weeks ended Sept. 11 amounted to $101,129,000,000, or 1% 
below the total reported for the corresponding period a 
year ago. 

These figures are as reported on Sept. 16, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve Distria 
Sept. 11, | Sept. 13, Sept. 11, Sept. 13, 

1940 1939 1940 1939 
p EE peg ey $442 $467 $5,660 $5,499 
MT Piiikdesddédbaapansceolede 3,089 4,627 41,399 44,725 
Dvtapecseeceaddsnoute 398 405 5,395 5,365 
\ cae esedanenacadalinid 669 529 7,352 6,415 
Dilnnsscceenesecebeonenes 294 293 3,926 3,656 
Db bubebbchededbocodhdosns 242 239 3,104 2,912 
is pnts pithinintnte ibe Sinlienibions 1,091 1,161 14,862 14,807 
ETS 221 241 3,028 965 
Rae 171 181 2,048 ,044 
i £adiescaemepnaneeits 249 284 3,371 3,436 
Beh se abeddbeckdédccvetdiod 190 189 2,480 2,436 
San FPrancisco................-. 626 662 8,505 8,047 
Total, 274 reporting centers....| $7,683 $9,277 $101,129 $102,304 

SO ees GE cascescccececcs 2,783 4,345 37, 41, 
140 Other leading centers*....... 4,217 4.256 54,884 53,016 
133 Other centers............... 682 676 8,820 8,192 

* Centers for which bank debit figures are available back to 1919. 
<< e - 


Monthly Indexes of Board of Governors of Federal 
Reserve System for August 


The Board of Governors of the Federal Reserve System 
issued on Sept. 17 its monthly indexes of industrial pro- 
duction, factory employment, &e. In another item in 
today’s issue of the “Chronicle” we also give the customary 
summary of business conditions in the United States issued 
by the Board. The indexes were issued as follows: 

BUSINESS INDEXES 
(1935-39 Average—100 for Industrial Production) 
(1923-25 Average—100 for All Other Series) 























Adjusted for W tthout 

Seasonal Variation Seasonal Adjustment 

Aug.,,; July, | Aug.,| Aug.,; July, | Aug., 

1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Industrial production, total. ......-.-. pi23 121 104 /|pi21 118 103 
Manufactures, total............-.. pl24 121 107 ‘|pl21 118 105 
Ts ¢cncpcodabeasicesnens p135 131 105 |pl27 126 99 
eee pil4 113 108 |pll6 lll 110 
Dec ardnapcdp cose qumigecave pPll6 120 91 |p120 121 93 
Construction contracts, value, total..| 792 85 73 p96 93 76 
RERUN. coccccccacccesscessce ps0 77 67 p79 78 66 
BS GEE > nec 000 cecconsasescases piol 91 78 |p109 105 84 

Factory employment, total.......... s 101.4 95.9 * 99.5 96.3 

PT. canadvbbaesdscvcst ° 97.6) 85.3 * 95.6; 83.9 

Non-durable goods_............-.- ° 105.2) 105.9) * 103.3) 108.1 

‘actory payrolls, total.......-.-.-..-- oe od be * 96.5) 89.7 

Durable goods...........-.-.-.-- os _ os a 96.0; 81.5 

Non-durable g0ods.-..........-..- we oe es bd 97.1; 99.0 
Freight-car loadings, total... -.------ 76 75 70 78 77 71 
Ds g0c seccesceccoccces 82 80 74 83 82 75 
Department store sales, value--.--.-.- p100 91 89 p78 64 69 
Department store stocks, value. -.-.-- ° 68 67 ad 61 65 











* Data not yet available. p Preliminary. 
Note—Production, carloadings and department store sales indexes based on daily 


Averages. 
Construction contract indexes based on three-month moving averages, centered at 
second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
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value figures, shown in Federal Reserve Chart Book, multiply total by $410 ,269,000, 
residential by $184,137,000, and all other by $226,132,000. 
Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 
INDUSTRIAL PRODUCTION 


(1935-1939 Average—100) 
































Adjusted for Wtthout 

Seasonal Variation Seasonal Adjustment 

Aug.,, July, , Aug..| Aug.,; July, } Aug., 

1940 | 1940 | 1939 | 1940 | 1940 | 1939 

Durable Manufactures 
SI og Co eae oo te 158 156 ill 153 147 108 
WER TEL Gb cwuchableenureduseubeb 162 157 114 161 154 113 
eT eee 157 156 lll 152 147 107 
EE iene admit. dad ania p137 133 104 |p135 129 102 
Transportation equipment--__-__-.-.-_-- pill 105 92 1 91 47 
pO” SREB Fo. ps6 82 84 p26 66 29 
Non-ferrous metals and products. - --- pi44 136 112 |p139 129 108 
Copper smelting. ..............-- 135 141 107 127 127 100 
Copper deliveries. ............--- 134 119 115 133 118 114 
Zine shipments. -...........-.-.-- 139 | 134 | 107 128 | 124 99 
n NaS, am din eées cactecidel 172 146 98 170 143 96 
Lumber and products. _...._.....-- pll4 107 105 |p123 111 114 
SS a 113 103 104 125 112 116 
Stone, clay and glass products... --- * 114 113 * 126 127 
Polished plate glass. ...........-- 114 100 95 93 66 78 
Non-durable Manufactures 
Textile and products. ._.........--- pil4 111 111 |pl12 104 109 
Cotton consumption. ........-.-- 124 116 114 114 104 105 
, LER ay p130 138 129 |p140 134 138 
@iik deliveries... ...............- p65 57 82 51 75 
Leather and products-----...-.---- p93 93 | 103 |p100 90 | 111 
Manufactured food products --.----- pill4 110 111 |p131 : 120 127 
LS a OE OE 99 100 106 100 99 107 
Cane sugar meltings............-- 101 98 116 103 
Meat packing. ................-- pi123 116 113 | p105 109 97 
Paper and products_--..........---- pl29 | 112 * J|pl24 | 111 
Mi tipte eal aaa BR oa, 121 130 114 123 123 115 
Printing and publishing...........-- * 113 105 * 103 98 
Newsprint consumption. ---_.--.-- * 102 99 * 88 88 
Petroleum and coal products - - - --.-- ° 112 110 bg 113 lll 
BOGRIVO GONG. os cicid nec cedtads 243 206 40 195 171 32 
CI, os anni ctnettttitioadsants * 117 100 * 110 97 
8 een * 106 112 * 106 112 
Rubber consumption... ........-- * 106 112 * 106 112 
Minerals 
PN bh ctnvscabeddectdacbuabeds pli2 117 89 |p110 111 87 
Bituminous coal. ..............-- p122 121 108 j|pll2 107 100 
SEES 6h wécndbctuennbbeerae pii3 129 115 p83 101 85 
Crude petroleum. _...........--.-- pi09 114 79 |pll2 114 81 
SERN ainenecocdtancedtianlan p138 139 105 |pi79 179 132 
SM ds a2 moma ditiemandneda 164 160 108 308 315 204 
Sls petesssuneensbdionabnat pil42 150 109 |p134 133 103 
Sl dah Cha 55s civ edb stand eaenes 122 7126 100 116 r119 95 
* Data not yet available. p Preliminary or estimated, 7 Revised. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Production and Employment in August Showed 
Further Rise 

The Board of Governors of the Federal Reserve System 
announced on Sept. 18 that production and employment in 

August showed a further rise from the level maintained in 

June and July and distribution to consumers also increased. 

This was reported in the Board’s summary of general 

business and financial conditions, based upon statistics for 

August and the first half of September. It was also pointed 

out that prices of industrial materials were somewhat higher 

in the middle of September than a month earlier. The 

Board’s summary went on to say: 


Industrial Production 


The Federal Reserve index of industrial production is estimated at 123 
in August as compared with 121 in June and July and 111, the low point 
for the year, in April. This rise has reflected chiefly the direct and indirect 
effects of the defense program on industries producing durable goods and 
textiles. Steel production rose further in August as new orders for steel 
continued in large volume, and for the month as a whole mills operated at 
90% of capacity. Following a temporary decline over the Labor Day week, 
the rate of output advanced to 93 % of capacity in the third week of Septem- 
ber. In most branches of the machinery industries activity showed a con- 
tinued expansion in August and there were further sharp increases in ship- 
building and the manufacture of aircraft. With the growth in production of 
finished durable goods, consumption of nonferrous metals advanced to the 
highest levels since last winter. 

Output of automobiles was in small volume in August owing to the 
seasonal change-over to 1941 model cars. The low point in production was 
reached early in August; there was a gradual rise later in that month fol- 
lowed by a sharp advance in the first two weeks of September as most 
companies began volume production on new models. Lumber production, 
which had declined in July, rose considerably in August. 

Textile mill activity continued to increase in August and was at the highest 
level since last January. Cotton consumption advanced considerably further 
and silk deliveries ross from the small volume of recent months. Activity at 
wool textile mills increased seasonally, following a sharp rise in July, while 
at rayon mills activity showed a less than seasonal increase but continued 
at a high level. 

Mining of bituminous coal in August was maintained in large volume for 
the season, while production of anthracite declined. Output of crude 
petroleum declined somewhat further. 

Value of new construction work undertaken in August was at about the 
same level as in July, according to reports of the F. W. Dodge Corp. and 
the Federal Reserve Bank of San Francisco. The volume of contracts for 
public projects continued unusually large and the amount of new private 
work started was larger than in July. Residential building was at the highest 
level in recent years, on a seasonally adjusted basis, reflecting further 
increases in both private and public contracts. 


Distribution 


Distribution of commodities to consumers increased considerably from 
July to August. Sales at department stores and by mail order houses showed 
a sharp rise and there was a less than seasonal decline in variety store sales. 
In the early part of September department store sales continued to increase. 

Freight-car loadings advanced from July to August when little change is 
usual. Shipments of coal and miscellaneous freight increased while loadings 
of grain showed more than a seasonal deciine. 
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Commodity Prices 

Prices of several industrial materials, including copper, zinc, steel scrap: 
lumber, hides, and print cloth, advanced somewhat from the middle of 
August to the middle of September and, owing partly to seasonal develop- 
ments, prices of foodstuffs were also higher. Prices of most other com- 
modities showed little change in this period, although some paper items 
were reduced and several new models of automobiles were announced at 
advanced prices. 

Agriculture 

Production prospects for most major crops increased during August: 
according to the Department of Agriculture. On the basis of Sept. 1 con- 
ditions the cotton crop was estimated at 12,772,000 bales, about 1,340,000 
bales more than was indicated at the beginning of August. Preliminary 
estimates by the Department indicate that cash farm income, including 
Government payments, will be about $8,900,000,000 for the calendar year 
1940 as compared with $8 ,54( .000,000 last year. 

Bank Credit 

Commercial loans increased somewhat at banks in New York City and 
in 100 other leading cities during the four weeks ended Sept. 11, while 
their holdings of investments showed little change. 

United States Government Security Prices 

United States Government security prices increased in the last half of 

August and the first week in September and were steady in the second week 


in September. 
——_—_ 


Report of Lumber Movement, Week Ended Sept.7, 1940 


Lumber production during the holiday week ended Sept. 7, 
1940, was 12% less than in the previous week; shipments 
were 14% less; new business, 7% less, according to reports 
to the National Lumber Mapntactunsite Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 7% 
above production; new orders, 32% above production. Com- 
pared with the corresponding week of 1939 (also including 
the holiday), production was 6% greater, shipments 11% 
“reater, and new business 25% greater. The industry stood 
at 72% of the seasonal weekly average of 1929 production 
and 88% of average 1929 shipments. The Association fur- 
ther reported: 

Year-to-Date Comparisons 
36 weeks of 1940 to date was 7% above 
shipments were 6% above the shipments, 
For the 36€ 
above production and ship- 


Reported production for the 
corresponding weeks of 1939; 
and new orders were 8% above the orders of the 1939 period. 
weeks of 1940 to date, new business was 9% 
ments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 29% on Sept. 7, 1940, 
compared with 22% a year ago. Unfilled orders were 34% greater than a 
year ago; gross stochs were 2% less. 

Softwoods und Hardwoods 

During the week ended Sept. 7, 1940, 472 mills produced 227,100,000 feet 
of softwoods and hardwoods combined; shipped 243,509,000 feet; booked 
orders of 300,083,000 feet. Revised figures for the preceding week were: 
Mills, 480; production, 259,518,000 feet; shipments, 282,502,000 feet; 
orders, 323,874,000 feet. 

Lumber orders reported for the week ended Sept. 7, 1940, by 393 soft- 
wood mills tctaled 289,866,000 feet, or 33% above the production of the 
same mills. Shipments as reported for the same week were 233,636,000 
feet, or 7% above production. Production was 218,024,000 feet. Reports 
from 94 hardwood mills give new business as 10,217,000 feet, or 13% above 
production. Shipments as reported for the same week were 9,873,000 feet, 
or 9% above producticn. Production was 9,076,000 feet. 

Identical Mill Comparisons 

Production during week endec Sept. 7, 1940, of 383 identical softwood 
mills was 215,774,000 feet, and a year ago it was 202,986,000 feet; ship- 
ments were, respectively, 231,955,000 feet and 208,572,000 feet, and orders 
received, 287,673,000 feet and 230,352,000 feet. In the case of hardwoods, 
75 identical mills reported production this year and a year ago 6,654,000 
feet and 7,529,000 feet; shipments, 8,025,000 feet and 7,590,000 feet, and 
orders, 7,838,000 feet and 6,852,000 feet. 
> 


3,830,636 Tons of Sugar Delivered in First Seven 
Months of 1940, Reports AAA 


On Sept. 11 the Sugar Division of the Agricultural Adjust- 
ment Administration issued its monthly statistical statement 
covering the first seven months of 1940, consolidating re- 
ports obtained from cane sugar refiners, beet sugar proces- 
sors, importers, and others. ‘Total deliveries of sugar dur- 
ing the period January-July, 1940, amounted to 3,830,636 
short tons, raw value, compared with 3,614,103 tons during 
the corresponding period last year. The Division’s report 
continued : 

Distribution of sugar in continental United States during the first seven 
months of 1940, in short tons, raw value, was as follows: 


Raw sugar by refiners (Table 1) 
Refined sugar by refiners (Table 2, less exports) 
Beet sugar processors (Table 2) 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first seven months of 1940 was 20,142 tons, and in Puerto 
Rico it was 41,279 tons (Table 5). 

Stocks of sugar on hand July 31, 1940, and comparative figures for 
1939, in chort tons, raw value, not including raws for processing held by 
importers other than refiners, were as follows: 





1940 1939 





19,615 
1,737,381 
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These data were obtained in the administration of the Sugar Act of 1937. 
The statement of charges against the 1940 sugar quotas during January-July 
was made public on Aug. 7. (This report was given in our issue of 
Aug. 17, page 934.—Ed.) 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


JULY, 1940 
(In Short Tons, Raw Value) 





Lost Stocks on 
by Fire,| July 31, 
&c. 1940 


Deliveries 
for Dtrect 
Consumption 


Jan. 1, | Recetpts | Meltings 


1940 


Source of Supply 





i) 
ooonoocow 


250,845) 1,147,609|1,074,315| 1,485 
561,345 ,314| 1,074 
381,386 229 
508,786 
128,063 


0 
33,959 
95 


Stocks on | 
| 


46,212) 
37,187 
17,902 
117,162 


0 
9,397 
0 


Continental raws - _ - 


Other countries - - - - 

















478,705'2,761,243'2,663,011! 4,908 25 | 


Compiled in the Sugar Division from reports submitted by sugar refineries on 

Form 88-15 A. 

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS 
JANUARY-JULY, 1940 

(In Short Tons, Raw Value) 








Domestic Beet 
Refinertes a Factories 
355,600 
2,665,708 
b2,578,675 
442,633 529. 917 


Compiled by the Sugar Division from reports submitted on Forms SS-16 A and 
SS-11C by the sugar refineries and beet sugar factories. 

a The refineries’ figures are converted to raw value by using the factor 1.061725, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1938 and 1939 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 143,907 short tons, 
raw value, during the period January-July, 1940. 

c Larger than actual deliveries by a small amount representing losses in transit 
through processings, &c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON 

SUMPTION SUGAR, FROM SPECIFIED AREAS, JANUARY-JULY’ 

1940 








(In Short Tons, Raw Value) 





Stocks on 
July 31, 
1940 


Stocks on Delireries 
or 


Source of Supply Receipts 


Usage 
282, cor 
4.716 
125,353 
31,815 

0 0 0 

China and Hongkong 110 0 

Other foreign areas y 292 0 

112,773 444.938 | 173,212 

Compiled in the Sugar Division from reports and information submitted by 

importers and distributors of direct-consumption sugar on Forms S8S-15 B and 88-3. 
* Includes sugar in bond. 

TABLE 4—MAINLAND CANE MILLS’ 

DELIVERIES, JANUARY-JULY, 

(In Short Tons, Raw Value) 





*97 ,008 
32 
58.415 
17,737 


289,855 

















STOCKS, PRODUCTION, AND 


1940 


Stocks on Jan. 1, 1940 
Production 
Deliveries—For direct consumption 
For further processing 
Stocks on July 31, 1940_______- hinted iodine tb chalice atciedants santa deve ae 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
foe —— OF HAWAII AND PUERTO RICO, JANUARY- 
JULY, 


19, 615 


(In Short Tons, Raw Value) 
Territory of Hawaii 20,142 


Puerto Rico 





Farm Product Prices Make Small Advance in Mic 
August, Says Agricultural Marketing Service 

Prices of farm products at country markets on Aug. 15 
averaged one point higher than at mid-July, the Agricultural 
Marketing Service reported on Aug. 29, with increases in 
dairy and poultry prices more than offsetting declines in 
the prices of grain, cotton, and fruit. At 96%-of the 
August, 1909-July, 1914, level, farm product prices averaged 
eight points higher than on Aug. 15 of last year, but only 
76% of parity with prices paid, interest, and taxes. The 
announcement continued : 

Grain and cotton price indexes declined two and three points, 
tively, during the month, while the animal and animal product 
were unchanged to higher. Meat animals in mid-August sold at 110% 
of the 1910-14 level, the same as a month earlier. Dairy and poultry 
products rose four and two points, respectively, as supplies decreased 
seasonally. Fruit prices were lower. 

Mid-August prices of all product groups other than chickens and eggs 
averaged higher than a year ago. At 90% of the August, 1909-July, 1914, 
level, chicken and egg prices averaged the same as a year ago. But 
cotton and cottonseed prices were up 6 points; fruit, 9; meat animals, 9; 
dairy products, 9; grains, 12, and truck crops, 13. 


Prices Paid by Farmers Unchanged 


The index of prices paid by farmers for commodities, at 122%, was 
the same as last month, but was three points higher than a year earlier 
The Aug. 15 index, including interest and taxes, was 127% compared 
with 127% on July 15, and 125% on Aug. 15, 1939. 

The ratio of prices received to prices paid on Aug. 15 was up one 
point from a month eariier at 79%. Last year the ratio was only 74. 


respec- 
indexes 


Cotton Prices Lower 


Cotton prices declined nearly a third of a cent to 9.23c. per pound. 
Wheat prices, showing a tendency to level off about Aug. 15, stood at 
60.1c. per bushel on that date—a decline of 1.3c. from July. Corn 
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prices, for the first time since 1937, averaged higher than wheat. At 
63.1c. per bushel, corn prices showed less than 4c. change from the 
level established four months ago. . . 


Small Grain Prices Higher in 1939 


; Information available after the close of the 1939 crop marketing season 
indicates that farmers received higher prices for the 1939 crops of most 
small grains than a year earlier. Prices advanced sharply in September, 
1939, when the war began in Europe, and continued above or near these 
Se ptember levels for most items until June of this year. Season average 
prices of flaxseed were slightly lower in 1939 than in 1938. 


<a 
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Secretary of Labor Perkins Reports 130,000 More 
Workers Employed in Non-Agricultural Industries 
Between Mid-June and Mid-July—July Estimate 
is Highest Reached This Year and About 1,000,000 
Greater Than Year Ago—WPA Employment In- 
creased by 68,000 Persons 


More than 130,000 additional workers found employment 
in non-agricultural industries between mid-June and mid- 
July, Secretary of Labor Frances Perkins reported on 
Aug. 23. “The July estimate of 35,600,000 workers in non- 
agricultural occupations is the maximum reached this year 
and is about 1,000,000 greater than in the corresponding 
month of last year,” she said. Miss Perkins continued: 


Employment on private and public building construction continued to rise 
in July, about 75,000 more workers being employed than in the preceding 
month. Transportation and public utility companies added 30,008 workers 
to their staffs, the major portion of which gain was on steam railroads. 
A net gain of 7,000 workers was reported in the group of mining indus- 
tries, and factories added about 5,000 workers to their payrolls. Seasonal 
summer recessions in retail trade activity resulted in net decline of 
than 75,900 workers in wholesale and retail trade, and a negligible loss 
was reported in the group of finance, service and miscellaneous industries. 

The gain of 0.1%, or about 5,000 workers, in manufacturing industries, 
while not pronounced, was noteworthy in that factory employment usually 
declines by about 31,000 workers from June to July. This contra- 
seasonal gain was due in large measure to continued expansion in the war- 
materials industries. Aircraft firms took on an additional 7,000 workers, in 
July, shipbuilding companies, 4,700, and plants manufacturing engines, 
3.100 workers. Machine tool plants added 1,600 workers to their forces, 
and firms manufacturing aluminum products and explosives took on nearly 
1,000 additional workers. 

Other manufacturing industries stimulated directly or indirectly by 
Government cr war orders were iron and steel, with an increase of more 
than 20,000 employees; woolen and worsted goods, 14,500; shoes, 13,800; 
men’s clothing, 8,600, and cotton goods, 5,800. The approach of peak 
reason operations in the canning industry was reflected in the gain of 
249,800 workers, which was less than the usual seasonal expansion. Larger- 
than-seasonal gains, however, were reported in slaughtering and meat 
packing (3,800), radios and phonographs (3,000), and book and job print- 
ing (2,700). 

While gains in employment were reported in 52 of the 90 manufacturing 
industries surveyed, the losses in the remaining industries, particularly 
automobiles and women’s clothing, virtually offset the employment in- 
crease. In most years these seasonal decreases are so large as to result 
in a net loss in manufacturing employment. There were more than 90,000 
fewer workers employed in the automobile and parts plants in July than 
in the preceding munth, the earlier change-over for models this year 
resulting in a sharper decline than is customarily experienced. Although 
nearly 15,000 fewer workers were employed in women’s clothing factories 
in July, this decline was not as marked as usual for this season. Other 
industries in which substantial reductions in forces were reported in July 
included newspapers, wire-work, millinery, shirts and collars, agricultural 
implements, and cigars and cigarettes. 

The increase in factory employment was accompanied by a decline of 
1.5%, or about $2,900,000 weekly in factory payrolls. July payrolls are 
nermally reduced by shut-downs for inventory and repairs, and the observ- 
ance of the July 4th holiday. The current payroll decline, however, is not 
2s great as the expected seasonal reduction of 3.7%, or $6,900,000. 

Wage-rate increases affecting more than 35,000 factory wage earnera 
were reported in July by 207 cooperating establishments. The industries 
in which the greatest numbers of workers were affected were electrical 
machinery (11,700), shipbuilding (2,900), paper and pulp (2,800), and 
steel (1,800). As the Bureau’s survey does not cover all establishments 
in an industry, and some firms may have failed to report wage changes, 
the above numbers should not be construed to represent the total number 
of wage changes occurring in manufacturing industries. 

Employment in the private building construction industry increased 
5.3% from June to July, and weekly payrolls rose 4.6%. The greater- 
than-seasonal employment increases registered in each of the previous three 
months were continued, the current month’s gain being substantially larger 
than the 1.4% increase from June to July, 1939, and the 1.7% average 
guin of the 1932-39 period. Employment in July, 1940, was 10.1% above 
July, 1939, and payrolls were 13.1% above the level of a year ago. In- 
creases in private construction were general throughout the country, eight 
of the nine geographic divisions reporting increased employment. In the 
Mountain States employment declined slightly, following the marked 
increases in previous months. 


The Labor Department's announcement also reported the 


following : 
The changes in emplcyment and payrolls over the month for the nine 
geographic divisions were as follows: 

















Employment Pay Rolis 
Area Percent Change from | Percent Chance from 
June, 1940 June, 1940 

New England States_--.-.-..---.----- +59 +4.9 
Middle Atlantic States. ---.--.--.---- +2.5- +1.7 
East North Central States - - --.---- +10.1 +92 
West North Central States... -.-.--- +0.4 —3.0 
South Atlantic States -----.-.--.--.--- +58 +6.5 
East South Central States ------.--.- +12.3 +19.1 
West South Central States _. --.---- +2.9 —1.8 
Mountain States. ........--.------- —3.3 —2.1 

+6.9 +6.5 





General contractors increased employment by 7.2%, while special trades 
contractors registered a 2.5% gain. The more pronounced employment 
in the special trades group were in plastering, 9.6%; tile and 


gains 
8.4% - plumbing, 6.2%; structural steel erection, 


terrazzo contracting, 
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14.7%; crnamental metalwork, 6.7%, and building insulation, 7.5%. 
Brick and stone contractors reported employment declines of 6.8% ; paint- 
ing contractors, 4.3%, and glazing contractors, 6.7%. 

In the group of mining industries, anthracite and bituminous coal 
mines both reported contraseasonal gains of 1.4%. Payrolls in anthracite 
mines, however, declined sharply from mid-June to mid-July, due in part 
to the July 4th shutdown, while in the bituminous mines payrolls regis- 
tered a greater increase than employment, reflecting increased industrial 
demands. A slight gain of 0.5% in metal mines, which continued the 
employment gains of the last three months, was accompanied by a 5.1% 
loss in payrolls, which occurred principally in the non-ferrous mines. 
Fmployment in quarries and non-metallic mines and in crude petroleum 
producing remained virtually unchanged, decreases of one-tenth of 1% 
being reported in each industry. Employment in the telephone and tele- 
graph, and in the electric light and power industries increased 1.4%, 
continuing the gains reported each month since the early part of this 
year, while the number of employees on street railways and buses remained 
unchanged from the preceding month. 

Seasonal ‘losses in employment were reported in year-round hotels and 
dveing and cleaning plants, reflecting customary midsummer curtailment. 
Brokerage houses reduced their personnel by 1.5%, while insurance com- 
panies reported a small ircrease in employment, 0.7%. In retail trade 
the employment decline of 2.7% from June to July reflected the usual 
midsummer trend. Department stores curtailed employment by 8.5%; 
women’s apparel stores, 15.3%; shoes stores, 14.1%; men’s and boy’s 
ciothing, 11.8%, and family clothing, 9.4%. Among the few retail lines 
reporting increased employment were dealers in milk and other dairy 
products, automotive suplies, lumber and building materials, plumbing and 
heating equipment, cigars, drugs, and ice. 

Employment in’ wholesale trade remained virtually unchanged between 
mid-June and mid-July, the increase amounting to 0.2%. Among the 
more pronounced percentage increases in employment were 4.4% in hard- 
ware, 3.7% in iron and steel scrap, 1.5% in plumbing and heating equip- 
ment and supplies, 1.4% in metals and minerals, and 1.1% in lumber 
and building materials. Increases of 1% or iess were reported in such 
important lines as food, groceries, petroleum products, automotive products, 
chemicals and drugs, and electrical supplies. Reductions in employment 
were reported by dealers in dry goods and apparel (0.7%), machinery, 
equipment and supplies (0.2%), furniture and furnishing (0.1%), while 
wholesalers of farm products reduced their forces seasonally by 8.1% ani 
assemblers and country buyers by 10.9%. 

The Army increased by 35,000 and the Navy by 7,000. Increases in 
the workers employed in arsenals and navy yards accounted for over 
6,700. The total of all Federal, State and local government increased by 
95,000 workers. 

There were substantial variations in the movement of employment from 
June to July by States. Declines were noted in about a dozen States, 
but were small in all cases but Michigan, where the decline of 70,000 
reflected the seasonal reduction in employment in the automobile industry. 
Increases were gereral in the New England, Mountain, and Pacifie Divisions, 
with most of the States in the rest of the country showing relatively little 
change. There were a number of scattered exceptions, however, and the 
pattern as a whole was decidedly irregular. 

Employment coutinued at higher levels than last year in all divisions 
and in almost all States. The largest increases over the year, both in 
number and in percentuge terms, were in the Middle Atlantic and East 
North Central Divisions. 


Employment on Federal and Other Publie Programs 


The return of approximately 68,000 persons to jobs on work relief 
projects operated by the Work Projects Administration brought employment 
on these projects up to 1,651,000 for the month of July. The number at 
work, however, was 493,000 less than in July, 1939. Payroll disbursements 
for the month amounted to $94,200,000. Employment on Federal agency 
projects under the WPA decreased 4,000 in July, leaving 108,000 persons 
at work. 

The number of workers employed on the out-of-school work program of 
the National Youth Administration declined 86,000 in July. Because of 
the end of the school year in June, the student work program was in- 
operative in July. 

Sizable gains on public road, ship construction, and dredging projects 
brought employment on construction projects financed from regular Fed- 
eral appropriations up to 323,000 for the month ending July 15. This 
represents an increase of 23,000 over the preceding month. 

Employment on construction projects financed by the PWA continued to 
decline with a further drop of 13,000 in the month ending July 15. Con- 
tractors on low-rent projects of the United States Housing Authority em- 
ployed an additional 1,000 building-trades workers in the same perio‘. 
Preliminary figures indicate that State-financed road projects furnished 
employment to 210,000 men in July, an increase of 20,000 over June. 

As a result of the beginning of an enlistment period, the number of 
persons at work in camps of the Civilian Conservation Corps rose from 
283,000 in June to 318,000 in July. Payroll disbursements for the month 
were $14,205,000. 

During the month ending July 15 material orders placed on construction 
projects financed by the PWA amounted to $12,000,000. On construction 
projects financed from regular Federal appropriations material orders 
totaled $46,000,000 and on Federal agency projects under the WPA the 
amount was $715,000. Materials valued at $7,750,000 were ordered by 
contractors on low-rent projects of the USHA. 

EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY OR 
PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, JULY, 1940 

(Figures in Thousands) 
































Employment Payrolls 
Class Change from Change from 
July, |} —_——| July, |————___—- 
1940 | June, ; July, 1940 | June, | July. 
a 1 1939 a 1940 1939 
‘onstruction Projects— $ $ s 
an by PWA.b.....------ 79 —13}) —195| 7,930)—1,375|-15,147 
Financed regular Federal 
ee 323 +23 +58] 35,608] +3,789) +9,832 
U.S. Housing Authority.b...... 51 +1 +38) 5,100) +145) +3,674 
WPA Progr 
the wre. o2s6n60cene 108 —4 —62| 4,377] —-766|—1,681 
Projects oper. by the WPA.d.... 1,651 +68) —493) 94,200)—2,345|-25,437 
NYA 
tudent work program.d.-...... ----| —315 omahd ----|—2,321 iede 
Surelocess work progfam.d... 188) —86 —19| 3,333)—2,225| +772 
Conservation Corps.e... 318 +35 —4| 14,205) +784) —257 
State roads.f.......--.-------- 210 +20 +64' 14,714 + 1,264! +4,192 





b Employment figures are maximum number for the months 


Prelimin: P 
4 1s c Employment figures, except for Federal-aid road 


ended June 15 and July 15. 
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jects, are maximum number for the months ended June 15 and July 15. Employ- 
pam and payrolls on Federal-aid roads for the calendar month ended July 31 are 
estimated. d Figures are for the calendar months ended June 30 and July 31. 


e Figures on employment are for the last day of the month; payrolls for the entire 
month. f Employment and payrolls for the month ended July 31 are estimated. 


ESTIMATES OF TOTAL NON-AGRICULTURAL EMPLOYMENT 





Cha 
July, 1940 Change July 1939 
(Prelim- | June, 1940) Juneto | July, 1939 
inary) July 1940 July 1940 





Total non-agricultural em- 
SUNN cccecnesscves 35,617 ,000| 35,485,000) + 132 ,000|34,579,000| + 1038000 
Em ees in non-agricul- 
= establishments - - .|29,477 ,000| 29,341,000) + 136,000 95.680.008 tease 























Manuf: aao--e----| 9,539,000) 9,534,000} +5,000) 9, ,000 ,000 
Sp TELS 845,000} 838,000; +7,000| 787,000) + 58,000 
Construction. ....--«--- 1,393,000) 1,317,000) +76,000) 1,288,000) +5,000 
Trans in and public 

eric 3,022,000| 2,991,000} +31,000) 2,936,000) + 86,000 
Shin dunt drains ovd 6,097 ,000| 6,174,000} —77,000| 5,992,000) + 105,000 
Finance, service and misc_| 4,213,000) 4,214,000) 1,000) 4,174,000) +39,000 
Federal, State and local 

govt., incl. armed forces| 4,368,000) 4,273,000) +95,000) 4,126,000) + 242,000 





Estimates of “Total Non-Agricultural Employment,” given on the first 
line of the above table, represent the estimated total number of persons 
engaged in gainfui work in the United States in non-agricultural industries, 
including proprietors and firm members, self-employed persons, casual 
workers, and domestic servants. The series for “Employees in Non-Agri- 
cultural Establishments’’ is limited to employees only and does not include 
proprietors, self-employed persons, domestic servants or casual workers. 
Neither set of figures includes persons employed on WPA or NYA projects 
or enrollees in COC camps. ‘The estimates for “Employees in Non-Agri- 
cultural Establishments’ are shown separately for each of seven major 
industry groups. Tables giving figures for each group, by months, for 
the period from January, 1929, to date are available on request. 

The figures represent the number of persons working at any time during 
the week ending nearest the middle of each month. The totals for the 
United States have been adjusted to conform to the figures shown by the 
1930 Census of Occupations for the number of non-agricultural “gainful 
workers” less the number shown to have been unemployed for one week 
or more at the time of the Census. 

Indexes of employment and payrolls for all manufacturing industries 
combined, Class I steam railroads, and for those non-manufacturing indus- 
tries for which information is available, are shown below for July, 1940, 
with percentage changes from June, 1940, and July, 1939. The three-year 
average, 1923-25, is used as a base in computing the indexes for the 
manufacturing industries and Class I steam railroads. For the other non- 
manufaciuring industries information for years prior to 1929 is not avail- 
able from the Bureau’s records, and the 12-month average for 1929 is used 
as a base in computing the index numbers. These indexes are not adjusted 
for seasonal variation. 


The Commercial & Financial Chronicle 
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The data for manufacturing, mining, building construction, laundries, 
and dyeing and cleaning cover wage earners only ; those for railroads cover 
all employees, while the data for water transportation cover employees on 
vessels of 1,000 gross tons or over in deep-sea trades only. The data for 
other industries exclude proprietors and firm members, corporation officers, 
executives, and others whose work is mainly supervisory. 









































Employment Payroils 
Industry Index , % Change from— | Inwezx , % Change from— 
July, July, 
1940 June, July, 1940 June, July, 
. 1 1939 * 1940 1939 
(1923-25100) 
wm eccenn---- a99.5 | +0.1 +64 | a964| —1.5/| +142 
Class I steam railroads.b....| 58.8 +1.5 +4.8 c c c 
(1929100) 
‘Wholesale......---| 89.7 +0.2 +2.0 78.5 +0.1 +3.5 
Food products.....---- c +0.9 c c +0.7 c 
Groceries & food spec’ ies c +0.9 c c +10 c 
Dry goods and apparel - - c —0.7 c c —1.9 c 
Mach., equip. & supplies c —0.2 c c d c 
Farm products.....-.-- c —8.1 c c —4.0 c 
Petrol. & petrol. prod’ts 
(inel. bulk tank sta’ ns) c +10 c c +1.9 c 
Automotive........-.-.- c +0.7 c c +0.3 c 
oe daccnncecses| SORA |} . 6.7 +2.5 | e83.1 —2.0 +4.5 
i taininnnhannwne 104.0 —0.8 +1.1 96.2 —0.1 +2.7 
General merchandising.| e90.3 —6.1 +2.4 | e84.5 —5.4 +3.9 
a 76.4 | —13.2 +1.7 71.7 | —10.8 +2.1 
Furniture & furnishings.| 75.9 —2.3 —1.3 67.4 —4.1 +0.4 
Automotive........-.-.-. 86.8 +0.3 +6.5 82.9 —0.6 | +114 
Lumber & bidg. mat’ls..| 75.7 +0.8 +48 72.5 +1.5 +7.2 
Public utili 
Telephone and telegraph..| e78.9 +1.4 +3.2 |e102.4 +2.3 +6.0 
Electric light and power...| e92.5 +14 +2.8 |e105.5 +0.6 +43 
Street railways & buses.f_| e68.5 d —0.8 | e700 —0.7 +0.9 
Mining—An EES: 50.8 +14} +13.7 36.4 | —10.5 | +44.4 
Bituminous coal......... 84.9 +1.4 +70 75.5 +2.1 +170 
Metalliferous..........-.-. 70.6 +0.5 | +169 62.1 —-5.1 | +28.0 
Quarrying & non-metallic.| 47.9 —0.1 +0.7 43.3 —1.3 +59 
petroleum produc’n.| 63.7 —0.1 —5.3 59.1 +0.4 —4.6 
Hotels (year-round) . ...-.-. 89.5 —2.7 —0.8 | 280.2 —2.3 +14 
Sh ee 102.4 +0.3 +2.4 90.1 —2.5 +2.4 
Dyeing and cleaning _-_-.-..-. 108.0 —4.1 +1.4 79.9 | —108 +3.7 
DET cimicncticaacds c —1.5 +146 c —3.3 —0.3 
RE nde ndadccoscce c +0.7 +14 c +2.0 +4.7 
Building construction. --~-...- c +5.3 | +10.1 c +46 | +13.1 
Water transportation. _----..-. hs0.5 +3.1 c c c c 
* Preliminary. a Revised series—adjusted to 1937 Census of Manufactures. 


b Source: Interstate Commerce Commission. c Not available. d Less than one- 
tenth of 1%. e Revised series—Retail trade indexes adjusted to 1935 Census, 
public utility indexes to 1937 Census. f Covers street railways and trolleys and 
motor-bus operations of subsidiary, affillated and successor companies. Cash 
payments only; value of board, room and tips cannot be computed. h Based on 
estimates prepared by the United States Maritime Commission. 














INDEX NUMBERS OF EMPLOYMENT AND PAY ROLLS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSU 
OF MANUFACTURES (Three-Year Average 1923-25—100.0) 






































Employment Payrolis | Employment Payrolls 
Manufacturing Industrtes Manufacturing Industries f 
*July,, June, ; July, | *July,, June, , July, *July,, June, , July, | *July,, June, , July, 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Durable Goods Non-durable Goods 
tron and steel and their products, Textiles and their products--.-..- 94.5 93.7 97.9 77.8 75.4 79.2 
not including machinery -.-..--. 105.8 | 103.7 89.7 | 103.7 | 102.8 78.6 RE AE LTTE 88.1 85.7 90.9 76.6 72.5 76.6 
furnaces, steel works and Carpets and rugs.....-..... 70.9 70.2 73.8 54.1 54.6 57.3 
li ae eae I 119.3 | 114.3 95.3 | 116.1 | 113.9 82.0 Cotton goods_............. 88.2 86.9 85.7 78.7 74.7 72.5 
Bolts, nuts, washers and rivets.| 109.1 | 104.2 92.9 | 110.5 | 110.7 83.1 Cotton small wares__....... 73.9 73.8 79.5 | 69.0 66.8 73.0 
Bis dcccceococcnce 78.2 76.8 | 74.6 75.1 70.0 | 65.8 Dyeing and finishing textiles.| 116.1 | 115.7 | 119.2 94.5 | 93.0 97.6 
Cutlery (not incl. silver and NS REID 83.4 71.2) 90.2 | 784] 57.5] 81.6 
plated cutlery) & edge tools..| 98.6 | 101.2 86.5 90.5 | 91.6 76.1 a 103.3 | 130.2 | 148.9 | 128.3 | 127.9 | 144.9 
Forgings, iron and steel.......| 67.7 | 66.0 | 54.4 77.6 74.1 54.8 Knitted outerwear_......_- 66.1 63.1 72.1 53.4 50.6 56.6 
p iit. a ee te pe 77.9 81.6 | 69.0 79.8 85.8 | 65.4 Knitted underwear......_.- 72.6 72.8 73.2 63.0 | 63.6 64.7 
Plumbers’ supplies........... 84.4 82.9 76.7 74.2 73.0 65.3 a 136.2 | 128.0 | 135.9 | 117.4 | 107.2 | 114.0 
Stamped and enameled ware...| 152.7 | 152.7 | 143.7 | 164.5 | 162.6 | 137.4 Sik and rayon goods-_-.-_._.- 60.4 59.7 69.2 46.5 45.6 51.2 
and hot water Woolen and worsted goods..| 83.8 75.7 86.3 74.5 65.4 72.7 
apparatus & steam fittings..| 83.6 85.1 75.7 77.3 76.6 60.0 Wearing apparel_............ 104.7 | 107.8 | 109.5 754 76.6 79.7 
SE cnitiun nh inain ne mdaid eoee-| 91.0] 92.6] 85.5 80.9 82.7 72.7 Clothing, men’s............ 103.3 98.6 | 105.1 770 71.1 78.5 
8 ornamental metal- Clothing, women's_........ 136.5 | 148.1 | 143.9 88.5 95.1 96.8 
DEBecccccdpesbbtatiinedeal 76.7 73.5 68.8 67.0 64.8 58.7 and allied garments..| 101.4 | 111.9 | 111.8 97.2 | 109.2 | 113.4 
Tin cans and other tinware....| 105.6 | 102.8 | 100.2 | 112.9 | 113.5 | 102.8 Men’s furnishings.........-. 109.3 | 109.7 | 123.9 96.0 94.9 | 105.5 
Tools (not incl. edge tools, ma- bs dudscedndscoccen 55.4 65.7 55.9 36.9 47.1 36.7 
tools, files and saws)..| 93.5 91.6 79.7 90.4 88.6 72.2 Shirts and collars._........ 109.7 ' 115.1 | 117.5 86.5 92.0 91.2 
Ki ccceccccccccccee-| 131.5 | 152.1 | 125.9 | 186.8 | 161.0 | 124.0 Leather and its manufactures....| 92.1 86.8 99.7 76.4 67.0 |. 83.6 
Boots and shoes.............-. 91.3 84.8 99.1 74.6 62.7 81.9 
M » not incl. transporta- 80.1 80.1 85.5 | 758 75.7 82.0 
tion equipment...........-. 116.3 | 115.1 95.7 | 125.5 | 125.1 94.0 135.0 | 129.7 | 1385.0 | 131.0 | 129.0 | 128.6 
tural implements, (incl 146.9 | 147.0 | 147.8 | 141.9 | 140.8 | 139.1 
Drensannaie nhinanan 131.4 | 137.3 | 113.0 | 149.9 | 157.8 | 122.7 299.6 | 301.3 | 301.1 | 351.2 | 375.4 | 359.0 
Cash registers, adding mach's 104.5 | 105.0 | 103.9 90.2 90.8 88.8 
and ----| 130.0 | 130.4 | 127.2 | 135.8 | 138.0 | 123.0 176.2 | 140.5 | 197.0 | 144.3 | 117.2 | 153.7 
mane 103.5 | 103.3 | 86.8 | 116.9] 118.3] 91.0 4 oH Ha 76.1 723 $0.4 
PS Det A , / : ‘ : ; 80.0 . 82.5 " 2.3 A 
Engines, turbines, water wheels 92.0 91.9 92.7 77.2 76.9 770 
eédegbbuncdsane 167.7 | 158.1 96.2 | 223.2 | 210.7 | 110.2 111.2 | 108.2 | 100.7 | 117.7 | 114.7 | 109.2 
Foundry & machine shop prods 97.9 96.9 82.6 96.2 95.8 74.8 57.7 52.9 57.2 54.8 54.2 53.6 
Machine tolis................ 234.8 | 229.1 | 147.4 | 308.2 | 302.9 | 165.7 101.5 98.3 97.9 90.9 88.7 80.6 
Radios and phonographs-_--.... 151.3 | 141.0 | 129.6 | 142.9 | 134.0 | 113.6 63.0 64.9 65.4 62.6 | 66.9 61.8 
Textile machinery and parts...| 76.6 79.0 77.1 72.9 74.1 74.7 
Typewriters and parts........ 114.3 | 111.0 | 120.6 | 116.9 | 112.1 | 113.4 56.0 58.0 | 59.1 66.6 | 67.4 67.3 
63.8 65.7 66.1 62.0 66.7 61.0 
Transportation equipment...._. 97. 112.2 79.9 96.2 | 119.1 76.6 114.8 | 114.5 | 110.1 | 111.2 | 112.0 | 102.0 
yr spesee etibochdoevccee a ow oe oo? Ss gith ae 115.6 | 115.3 | 109.7 | 127.4 | 127.4 | 116.5 
Pi tthnacscensteonen ; t y 2 112. 2. 117. 116.2 | 105. 126.3 x 101.2 
5 ene & steam railroad. se 51.2 | 32.0 41.6 45.3 24.7 " ' saat. had 
oe ccccccceess oot . 29.1 28.7 31.3 28.5 26.5 99.1 97.1 99.1 86.9 85.1 85.6 
Pt cnespennennns 171.5 | 162.8 | 124.4 | 195.6 | 185.8 | 131.5 113.5 | 116.2 |] 111.9 | 106.1 | 110.1 | 102.2 
Nonferrous metals and their prod.| 106.5 | 106.5 | 91.3 | 105.6 | 105.9 82.4 
Aluminum manufactures --.-._. 178.4 | 176.5 | 149.5 | 188.8 | 204.3 | 148.1 OA i 118.8 | 119.1 | 110.5 | 133.9 | 133.3 | 117.8 
Brass, bronze and copper prods.| 129.4 | 127.1 | 104.0 | 145.7 | 140.7 | 103.9 Petroieum refining.........__ 123.0 | 123.2 | 121.8 | 137.3 | 137.1 | 131.5 
Clocks and watches and Other than petroleum refining.| 117.8 | 118.1 | 107.8 | 132:8 | 132.1 | 113.6 
, DB dcdéccoccse 90.3 | 90.3 79.8 | 95.5 94.4 76.4 a | 140.2 | 138.3 | 117.1 | 168.5 | 165.2 | 130.8 
ty thprt ee 92.5] 91.2] 87.0] 76.2] 76.3] 68.6 Vottonseed—oll, cake & meal) 48.6 | 54.7] 48.3] 46.5] 48.9] 41.7 
Lighting equi Dike Saliebe toad 75.9 | 83.9 70.5 63.6 70.0 53.5 Druggists’ pre Se 113.4 | 115.8 | 108.5 | 124.5 | 126.1 | 118.8 
verware plated ware....| 63.0 | 68.3 | 62.6 51.2 55.9 50.8 Sic namnsciendvbeas 133.1 | 126.4 91.1 | 167.8 | 153.7 | 102.8 
Ce ee PE Rae ars Poet Saas eC Peepers -| 80.2} 88.8] 73.4] 68.6] 78.9] 63.4 
GB ccncscsicesn 89.1 87.2 76.0 86.8 85.7 70.6 Paint and varnishes__... e--| 124.7 | 126.4 | 122.2 | 132.7 | 136.2 | 124.0 
Lumber and allied products... 68.3 68.3 66.7 60.9 63.6 56.4 Rayon and allied products...| 306.9 | 306.0 | 297.0 | 314.4 | 314.3 | 283.2 
PO. wn n-ne n-n------- 87.6 88.1 84.3 71.6 75.9 Te aa 0 RRB eee | ee ek 81.5 81.9 | 105.5 | 110.4 99.0 
Lumber: ; Rubber products_.....--....__- 83.9| 83.6| 78.7| 860] 864| 81.5 
Millwork...........-.....| 62.7 | 61.5 | 659.7 488 | 48.5] 45.3 Rubber boots and shoes.....__ 54.5 54.9] 45.2 56.2 56.2 42.5 
~ ee secccoscocccccce = a8 s14 540 a.) £06 ae od tires and inner tubes...| 69.3 Ra B Rat. 77.5 | 77.1 
Stone, clay glass products... ; 2. ‘ y J . goods, other.........| 138.5 9.1 : 1.5 | 133.2 | 121.4 
Brick, tile and terra cotta.....| 64.0 63.1 61.5 51.9 61.1 46.4 
rs nnn) ts | nes | ee Lael ie ee 
pewesscccccoccocccecese ‘ c 3 . lll, 1. A” Se ae ae ‘ ’ 93. . j y 
M . : ~~ ys . 0 5 All industries 99.5 99.4 3.5 96.4 97.9 84.4 
edebecewcdésccce o--| 48.0 48.5 54.1 34.4 35.6 39.9 Sih anememaedindl 95.5 97.0 83.0 95.8 | 100.1 76.8 
POP dcccvbecsccsincccess| . 96.8 89.5 81.8 70.7 75.8 65.2 Non-durable goods........... 103.3 | 101.7 | 103.5 97.1 95.5 93.7 






































* July, 1940 indexes preliminary; subject to revision. 
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August Newsprint Production and Shipments in 
Canada Declined from July Level 


Canadian newsprint production in August amounted to 
316,607 tons, and shipments to 332,234 tons, compared with 
the record output in July of 332,689 tons and shipments of 
337,508 tons, according to figures issued by the Newsprint 
Association of Canada and contained in the Montreal 
“Gazette” of Sept. 13. It is pointed out that since August 
had one more working day, the operating rate showed the 
relatively sharp drop of 7.6 points to 83.2% of capacity. 
The paper quoted also had the following to say about the 
figures: 

The month's shipments represented 87.3% of capacity, against 92.1% in 
July, 59.6% a year ago. In production the gain over 1939 was 33.6%, in 
shipments 48.1%. 

Break-down of Canadian shipment figures shows an increase as compared 
with a year ago of some 63,600 tons in sales to United States customers, 
which in August took 232,231 tous as compared with 168,645 tons a 
year ago, while shipments to overseas markets at 84,206 tons were more 
than doubled and at a new high record. Shipments to domestic customers 
were higher by scme 1,500 tons at 15,977 tons. 

Production and shipments by United States mills were maintained at 
levels moderately above a year ago. Newfoundland’s output was slightly 
higher than July at 31,724 tons, but as that country’s shipments to over- 
seas markets fell from 30,5423 tons in July to 11,518 tons in August and 
shipments to United States customers fell from 14,126 to 12,123 tons the 
result was a reduction in total shipments by more than 21,000 tons, the 
month’s total of 23,682 tons being the lightest since last February. 

For the eight months Canadian production at 2,291,283 tons was higher 
by 26.8%, while shipments rose by 31.7% to 2,300,662 tons, exceeding 
output by about 9,400 tons, against a production excess a year ago of 
53,200 tons. 

en 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 




















| Unfilled . 
| Orders Orders Percent of Activity 
Pertod Recetred Production | Remaining 
Tons Tons Tons Current , Cumulative 
Month of— 

CT + cagteapene 528,155 579,739 167,240 72 aa 
DY se bésnecen 420,639 453,518 137,631 70 ae 
a, Fees See 429,334 449,221 129,466 69 Sal 
cc errr eer 520,907 456 942 193,411 70 be 
Dl neatestinadaahé 682,490 624,184 247,644 76 ual 
Gun obobsvidoncose 508 ,005 509,781 236 ,693 79 ta 
POP isd wudéiiwo snd 544,221 587,339 196 ,037 72 bin 
pO eee 452,613 487,127 162,653 74 ws 

Week Ended— 
BEB 9 « wvitiariavate 113,834 122,037 196 ,037 74 73 
BR, Ts avcceseece 106,901 123,429 179,044 74 73 
es Ul eneecseeses 117,268 120,260 173,438 73 73 
AEB: BOi0 cddcddiive 112,970 121,226 169,142 74 73 
DEB, Bi sccessvucde 115,474 122,212 162,653 74 73 
3 eee 92,066 97,766 157,043 60 73 
ose 120,662 123,418 154,311 76 73 











Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent, 
reports, orders made for or filied from stock, and other items make necessary adjust- 
ments of unfilled orders. 
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Commodity Research Bureau Issues ‘“‘Coffee Annual— 
1940’’—Contains Study on Increased Consump- 
tion Attributing It to Increased Advertising 

The sharp increase in coffee consumption in the United 
States is attributed to increased advertising expenditures in 
a study contained in “Coffee Annual—1940,” the 32-page 
report recently released by Commodity Research Bureau, 
Ine., New York. Commenting on the record breaking con- 
sumption for the past year, the study says: 

The evidence appears quite conclusive that the nation-wide campaign 
to dispel fallacies regarding coffee and inculcate the habit of correct brewing 
have had no small part in this increased use. 

An excerpt from the study follows: 

Each year during the last decade the population of the United States 
has increased by about 7-10 of 1% or about 900,000 persons. Based on 
15 pounds per capita the consumption of the country should have increased 
by about 115,000 bags per year, or 1,150,000 bags during the 10-year 
1930-40 period. The 1930 imports were roughly 12,000,000 bags while 
imports in 1939 exceeded 15,000,000 bags, an increase of three times that 
warranted by the increasing population. However, the records disclose 
that the sharp increase in imports came only during the last two years, 
coinciding with the beginning of the advertising campaign by the Pan 
American Coffee Bureau in this country. 

“Coffee Annual—1940” also contains original studies on 
new trends in coffee kaging; the expected status of the 
coffee market after the war; a price chart study of coffee 
prices in New York for 115 years; and numerous additional 
statistical tables and charts covering coffee supply and 
demand. 


i 
=> 


No Corn Quota Referendum this Year, Secretary of 
Argiculture Wickard Announces—Supply is Less 
than 1940 Marketing Quota Level 

There will be no referendum on corn marketing quotas 
this year, Secretary of Agriculture Claude R. Wickard an- 
nounced on Sept. 12. The September crop report indicates 

a 1940 corn crop of 2,297.000,000 bushels. On the basis of 
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latest available data which indicate unusually heavy with- 
drawais of loan corn for feeding to livestock, the corn 
carryover as of Oct. 1, 1940, is estimated at 600,000,000 
bushels. This is the largest carryover on record, comparing 
with the 10-year average for 1929-38 of 212,000,000 bushels. 
the crop and carryover estimates indicate a total corn 
supply for the 1940-41 marketing year of 2,897,000,000 
bushels. This suppiy is less than the 1940 marketing quota 
level, which has been deterinined as 2,930,000,000 bushels. 
A supply above this level would have required the holding 
of a referendum of corn producers to determine whether or 
not marketing quotas sheuld be effective on corn marketed 
(uring the coming season. The Agriculture Department’s 
announcement continued : 

ihe marketing quota level was determined with regard both to the 
probable effects of the present international situation and to the “con- 
sumer safeguard” clause of the Agricultural Adjustment Act, which pro- 
vides that a food and fiber supp.sy avout equal to that of the 1920-29 
period be maintained as a protectic. to consumers, 

High participation in tne 1940 AAA corn program was the principal 
factor in holding corn supplies within the marketing quota level, although 
1940 was the fourti consecutive year of above-average yields. The total 
acreage planted to curn was about 88,000,000 acres, well within the AAA 
acreage goal of 88,000,000 tc 90,000,000 acres. The 1940 acreage is about 
13% below the average national corn acreage of the 1929-38 period. Corn 
production in 1940, on the basis of the September estimate, is about 12% 
less than in 1939, but only about 2,000,000 bushels less than the 1929-38 
oa. The crop is about 4% above the AAA corn production goal 
tor 1940. 

By holding more than a normal amount of corn in the Ever-Normal 
Granary under corn loans, farmers have been able to make this adjustment 
in corn acreage and production and devote larger acreages to soil conserving 
crops. At the same time they have maintained supplies adequate to meet 
emergencies and have avoided the price-depressing effects of excess market 
supplies. 

The corn marketing quota level, as defined in the Agricultural Adjust- 
ment Act of 1938, is 110% of the normal supply. The normal supply 
is a normal year’s domestic consumption and exports plus a reserve of 7%. 

A normal year’s domestic consumption of corn is defined as the 10-year 
average amount consumed, adjusted for trends. The domestic consumption 
of corn for the 10-year period, 1929-50 to 1938-39, was 2,253,000,000 
bushels. 

Upward adjustments were made to provide for per capita consumption 
about equal to that of the 1920-29 period and for the estimated increase 
in population in 1940 over the average population during the 1929-38 
period. Downward adjustments were made because of decreased numbers 
of farm workstock and the prospect of decreased exports of livestock 
products. These adjustments resulted in the determination of 1940-41 
normal domestic consumption, adjusted for trends, of about 2,490,000,000 
bushels. 

The 10-year average of exports of corn’ is about 20,000,000 bushels. 
Exports in the 1939-40 marketing year are expected to be about 55,000,000 
bushels. Because of the present European war and uncertainty of export 
prospects, normal exports in the 1940-41 marketing year were determined 
as the 10-year average of 20,000,000 bushels, without adjustment. 

A normal supply of 107% of domestic consumption and exports is 
2,664,000,00C bushels. The marketing quota level is 10% above the 
normal supply, or 2,930,000,000 bushels. This compares with a 1939-40 
marketing quota level of 3,030,000,000 bushels. No marketing quota 
referendum was held last year, since the 1939-40 corn supply, as deter- 
mined in September, 1939, was below the quota level, 

nip llisseetneese 
Argentina Will Pay Farmers 36 Cents a Bushel for Corn 


The Grain Board of Argentina has been authorized to 
buy corn from farmers at prices based on 36c. a bushel 
delivered at Buenos Aires. according to a renort to the 
Office of Foreign Agricultural Relations. United States 
Department of Agriculture. The corn must be in good ex- 
port condition. shelled, and sacked. said the announcement 
issued Sept. 2, from which we also quote: 

For corn already shelled the offer was for only a 15-day period and 
ended Aug. 29, but ear corn may be purchased until the end of November. 
The seller must store ear corn until told to shell it. The Grain Board 
is authorized to dispose of corn purchases in any desirable way. Purchase 
funds come from exchange profits ur are borrowed from the Bank of the 
Nation. This new purchase plan supplements earlier provisions for a 
minimum price and !oans to producers for holding corn. 

In the United States a farmer who cooperates with the Agricultural 
Adjustment Administration farm program earns conservation and parity 
payments on the normal production of his allotted corn acreage and is 
eligible for a commodity loan on his entire crop. For the 1939 crop the 
loan rate was 57c., the conservation payment was 9c., and the parity 
payment was 6c., a total return to the farmer of 71c. per bushel. For 
1940 conservation and parity payments total 14c. per bushel. No 1940 
loan program has as yet been annomnced. 

Early harvesting returns on the 1939-40 crop in Argentina bear out 
the June estimate of 319,000,000 bushels, says this week’s ‘Foreign 
Crops and Markets.’’ Quality of the crop has been impaired, however, 
by heavy winter rains in June and July in the provinces of Sante Fe and 
Cordoba, where cribs are not often covered and shelling has been delayed. 
The corn surplus available for export was estimated in August at about 
283,000,000 Lushels. The European war has cut heavily into exports, but 
the Government purchase price assures a farmer prices greater than so 
fur in this marketing year. 

— 


Petroleum and Its Products—-Arnold Studies Report on 
National Defense Committee on Anti-Trust Suits— 
Independent Operators Push Venezuela Tariff 
Change—-Industry “Prepared” for War Needs— 


Crude Output Increases—Oil Inventories Off 
Sharply—President Cardenas Hints Further 
Settlements 


The long-awaited report of the National Defense Advisory 
Coannades on the anti-trust suits scheduled to be filed 
against 22 major oil companies, requested by the Depart- 
ment of Justice prior to the filing of the suits, was in the hands 
of Attorney General Robert Jackson at weekend and the 
Department’s decision scheduled to be made publie shortly. 
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The Commission was requested by the Department to study 
the suits and report whether or not they would hamper na- 
tional defense requirements should they be filed in their 


original form. ; 

While the Defense Commission officially declined to suggest 
that the proposed anti-trust actions be abandoned, its report 
stated that it seemed “appropriate to point out’’ that ‘“‘to a 
greater or less degree’’ certain aspects of the pending suits 
“may hinder the defense program.’ Although the report 
was couched in restrained language, the attitude of the Com- 
mission was clearly shown as opposing the suits as tentatively 
outlined to it by the Department of Justice. _ 

Although admitting that it is impossible to estimate exactly 
the extent to which obstacles to industrial preparation for 
national defense are presented by the proposed action of the 
Department of Justice, the Commission pointed out that 
“even where the likelihood of interference with the emergency 
effort cannot be explicitly demonstrated, substantial possi- 
bilities should control, especially when these are examined 
in the light of the rapidly expanding requirements for 
national defense.”’ i 

The Commission’s report stressed the point that various 
single pro ls of the Department of Justice conceivably 
could work at cross purposes with the progress of the defense 
program. It was emphasized that the general effect of such 
an anti-trust proceeding might be to “‘becloud relationships 
between the Gove and industry” and asserted that 
from the petroleum industry, and from industry generally, 
“the Government expects cooperation, and indeed en- 
thusiasm, in furthering the defense effort.” 

In analyzing the section of the proposed suits in which the 
Department of Justice seeks the divoreement of marketing 
facilities, the Defense Commission’s report pointed out that 
both the Army and Navy are interested in having private 
capital construct additional pipelines. It also was stressed 
that the two service branches are working out _ not for 
rin | of huge stocks of aviation gasoline and navy grade 
uel oil. 

“Tt is clear that substantial additions to the gasoline pipe- 
line and terminal storage capacity of the industry Ai be 
necessary under this program,” the report stated. ‘‘Ar- 
rangements and understandings to secure such gasoline 

ipelines and storage may have to be discarded and de- 

yed until the ability to perform is clarified, and later new 
negotiations begun with new parties if the existing companies 
are required to divest themselves of such facilities.’’ 

The Defense Advisory Commission report further sug- 
gested that the broad problem of conservation of crude 
petroleum resources might become a presser one if the suits 
were prosecuted. It was explained that the expanding 
nation demand for petroleum products is being met by the 
discovery of new sources which is carried on chiefly by those 
companies that have large resources. The Commission pointed 
out that reduction of the size of the existing units in the 
industry will leave less capital available for exploration and 
the power of the companies to develop additional reserves 
may be inhabited. 

Washington gossip indicates that President Roosevelt 
will enter into the general picture because of the importance 
ot the questions involved. After consultation with his 
advisers, he is expected to play an important part in the final 
decision. One circle in the National Capital is that the 
actions against alleged price fixing will proceed at any rate, 
and if the question of pipeline divorcement is retained, the 
Federal Courts will be instructed to hear testimony on how 
much this would damage the Nation’s drive for preparedness. 

The Independent Petroleum Association of America this 
week filed an appeal for revision of the Venezuelan re- 
ciprocal trade agreement to stem the increasing flow of crude 
oil imports from that country and from Mexico with the 
Committee for Reciprocity Information. The brief filed 
by the association pointed out that when the excise taxes 
on imported oil were reduced in the Venezuelan ent, 
Secretary of State Hull promised Congress that he would 
protect the domestie petroleum industry, and held that 
such action should be taken immediately to prevent future 
damage from importations. 

_ Since the trade agreement with Venezuela became effec- 
tive, the brief stressed, there has been a sharp expansion in 
petroleum imports for consumption in the market here. In 
the first seven months of 1940, it was pointed out, such 
imports showed a gain of 75% over the total for the com- 
parable period last year. The association stated that since 
total demand for petroleum increased only 4.6% in the two 
comparative periods, “it is evident that the domestie pro- 
ducer has made a substantial sacrifice in markets to this 


fore 
the petroleum industry does not want war, it is 
ready for it as never before, President Weber of the National 
Petroleum Association declared at the national convention 
at the Hotel Traymore in Atlantic City this week. Mr. 
Weber pointed out that in sharp contrast to the pinches felt 
in the early days of America’s entry into World War 1, 
“today our proven resources and stocks are at an all-time 
high. We mpl gi merge both our Government and our regu- 
lar customers all that they need delivered, and we can assure 
them that they will have no complaint to make about our 
prices.” 

With R ponener J all major oil-producing States showing 
continued expansion in production, the Nation’s dailv aver- 
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output of erude oil for the second week of September was 
sharply above the estimate of the U. S. Bureau of Mines. 
The American Petroleum Institute placed the daily average 
for the period ended Sept. 14 at 3,467,400 barrels, up 23,550 
barrels from the previous week. This compared with the 
September market demand estimate of the Federal agency of 
3,624,300 barrels daily. fw ; 

Sharpest contraction was in Illinois where daily average 
output of crude oil was off 17,800 barrels to 362,100 barrels, 
nearly 200,000 barrels under the record high set only a short 
time ago. Oklahoma’s decline of 11,900 barrels sent the 
daily average off to 409,800 barrels. Kansas was the State 
to show the broadest expansion, daily average output rising 
28,850 barrels to 194,600 barrels. California with daily 
average output of 637,100 barrels was 14,100 barrels above 
the previous week. Texas showed a gain of 8,950 barrels at 
1,308,150 while Louisiana’s daily total of 285,450 barrels 
was 7,400 barrels better than the previous week. 

Inventories of domestic and foreign crude oil showed a 
sharp loss during the initial week of September, dipping 
3,149,000 barrels to 262,716,000 barrels, according to a 
Bureau of Mines report made available Sept. 15 in Washing- 
ton. Holdings of domestic stocks were off 3,108,000 barre 
while foreign stocks dipped 41,000 barrels. Heavy crude oil 
stocks in California, not included in “‘refinable”’ crude stocks, 
were off 148,000 barrels to 12,703,000 barrels. 

A United Press dispatch from Mexico City, Sept. 18, 
reported that ‘“‘Early settlement of the Government’s dispute 
with a second foreign oil company whose properties were 
expropriated on March 18, 1938, was hinted today by 
President Lazaro Cardenas. The Sinclair oil interests late 
last spring agreed to a solution of their expropriation differ- 
ences with Mexico, the first of 17 American, British and 
Dutch concerns to do so. Both cash and oil were involved 
in the Sinclair settlement. The President's hint was con- 
tained in a statement to the Mexican press. Although he 
gave no indication of the company’s identity, it was generally 
believed that he referred to the Cities Service Oil Co. or 
Sam Katz’s. Both have been rumored for some time to be 
dickering for a settlement.”’ 

In a last-minute attempt to make continuation of the legal 
battle being waged against the Cardenas Administration 
possible, the Standard Oil Co. of New Jersey petitioned the 
Mexican Supreme Court and the Court of Second Instance in 
Mexico City on Sept. 19 for an injunction which, if granted, 
would challenge the ‘‘final settlement” figure, according to a 
copyright story from Mexico City published in the Sept. 19 
issue of the New York “‘Herald Tribune.’’ The suit was filed 
on the day that the property of the company involved was to 
pass to the Mexican Government. Earlier in the week, 
Duteh and British companies had filed similar petitions in an 
effort to find a legal hole in the supposedly air-tight evalua- 
tion order that set a settlement figure less than one-tenth of 
the value estimated by the expropriated companies. 

There were no major crude oil price changes posted 
during the week. 

Sept. 17—The Root Petroleum Co. cut Arkansas crude oil 10 cents a 
barrel, retroactive to Sept. 15 and affecting all grades of crude. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 
$1.85 | Eldorado, Ark., 











Mont 

Rodessa, .- 1.25| Huntington, Calif 

Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 

REFINED PRODUCTS—GAS MARKET STEADIES IN METRO- 
POLITAN AREA—TOPHEAVY SUPPLY SITUATION STILL 
DAMPENING INFLUENCE—MOTOR FUEL INVENTORIES 
LOWER—REFINERY OPERATIONS CLIMB 


Some improvement in the retail gasoline price market in 
the metropolitan New York area became apparent during 
the week, as service station operators in several important 
areas restored prices to levels near the postings which pre- 
vailed before the recent weakness spread. However, the 
market as a whole, was in none too steady a position. 

The topheavy supply situation, with record stocks of 
gasoline for this time of the year overhanging the Nation’s 
market, still exerts a dampening influence upon the price 
strueture in general. Continued failure of refinery opera- 
tions to recognize and correct the problem of sustained 
excessive runs of crude oil to stills have discouraged those 
factors in the trade who had hoped for betterment in the 
basic structure of the market. : 

The drain upon stocks of finished and unfinished gasoline 
was less-than-seasonal during the second week of Sep- 
tember, dropping below the million-barrel level for the first 
time in many weeks. The American Petroleum Institute 
reported that holdings of motor fuel for the September 14 
period were off only 994,000 barrels, with the advance in 
gasoline production of nearly 300,000 barrels during the 
week as important in holding down the decline in stocks. 

Refinery operations spurted 2.1 points, rising to 83.1% 
of capacity. Daily average runs of crude oil to stills gained 
80,000 barrels to hit 3,580,000 barrels. With the American 
Petroleum Institute report showing September 14 stocks of 
gasoline at 83,300,000 orig it seemed likely that October 
1, the end of the heavy consumption season, will find in- 
ventories of motor fuel around 81,000,000 barrels, at best. 
This is the figure set by the industry's economists as fit for 
the March 1, 1941, holdings. 
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Major markets showed little price change of any conse- 
quence during the week, fluctuations being confined mainly 
to loeal price readjustments. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— 


Other Cistes— 
Std.00N.J.$.06 -.06%4| Texas..... $.07%-.08 | Chicago....- $.04%-.05% 
Socony-Vac. 06 -.06%4| Guif...... 08 44-08% Yay 
T. Wat. On..0834- 08%} Shell East’n 0735.08 Gulf ports... 05% 
RichOil (Cal) .08 4 -.08 3 Tulsa....... .04%-.0%5 
Warner-Qu. 4-08 
Kerosene, 41-43 bine | — Tank Car, F.O.B. Refinery 

New York—- =  # #  #£=WNorth Texas........ peer Cana wr gets, 

(Bayonne) ....... $.06 = ye ae 03 %-.05! Tulsa....... 
Fuel Oil, F.O.B. Refinery or — 

N. Y. (Harbor)— California 24 a ty Orleans C...... $1.00 
Bunker C.... ... $1 * .00-1.25 Phila. Bunker C.... 1.50 
Diesel....... 2.10-2.20 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne Chicago— TUMBscccces 3.02 %-.03 

7 plus........ one s.04| 28.30 D...-------$.053| 
Gasoline, Service Station, Tax Included 

z New York......... $.17 Newark..... sccceeee HGR cccicionades $.17 

@Brooklyn......... as Ke btbdbasbee o Dkeeetessasa 1 
z,Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
Sept. 14, 1940, Gains 23,550 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Sept. 14, 1940, was 3,647,400 barrels. This was a gain of 
23,550 barrels from the output of the previous week, and 
the current week's figures were above the 3,624,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 14, 1940, is estimated 
at 3,570,150 barrels. The daily average output for the week 
ended Sept. 16, 1939, totaled 3,422,350 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Sept. 14, totaled 1,885,000 barrels, 
a daily average of 269,286 barrels, compared with a daily average of 
173,000 barrels for the week ended Sept. 7, and 212,929 barrels daily for 
the four weeks ended Sept. 14. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California Oil at Atlantic Coast ports during the week ended 
Sept. 14 amounted to 72,000 barrels, a daily average of 10,286 barrels, 
all of which was received at New York and represents 32,000 barrels of 
gasoline and 40,000 barrels of kerosene. 

Reports received from refining companies owning 85.8% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,580,000 barrels of crude oil daily during the week, and that all 
ccmpanies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 83,300,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,724,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 



































(Figures in Barrels) 
a Actual Production 
yt hag Four 
Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Sept. 14,| Previous | Sept. 14, | Sept. 16, 
ments ables 1940 Week 1940 1939 
( Sept.) 
Oklahoma. .-.......-. 397,000} 390,000] b409,800} —11,900| 413,450] 403,800 
 nttieminameil 170,700} 190,000) b194,600| +28,850) 179,750) 152,700 
PEEEncacéenccce] seeyenl cboves ale: wgenee inten 
Texas.... RE: « pientmine 71,450} 57,800 
N Texas.......-. ,500 +300} 95,350) 85,000 
West Central Texas... ,800 +150} 29,250 ,000 
West Texas......... 228,200} +6,700| 210,250) 259,400 
East Central Texas... 78,200 —450| 75,100) 91,500 
Tiascindedaa 374,900) -...-- 374,900} 271,950 
Southwest Texas... . 5,4 +4,250| 197,800] 232,150 
Coastal Texas......-. 600} —2, 199,100} 231,850 
Total Texas....... 1,320,300|c1266 065)1,308,150| +-8,950)1,253,200/ 1,262,650 
North Louisiana. .... 65,400 +600} 65,000) 66,300 
eee 220,050; +6,800) 213,050} 176,300 
Total Louisiana...| 274,700) 274,854) 285,450) +7,400) 278,050) 242,600 
a baepobeel 69,700; 72,955) 73,400 +150} 73,600) 64,550 
Mississippi. ...-..--- 9,7 b25,950| 2,700} 25,200) -..._. 
Illinois. ........-.-- 430, 362,100} —17,900| 375,400} 327,300 
pbeseogoenea y b18,500 a J 
Eastern (not including 99,250 
& me 91,900 90,450 +100} 89,550 
paltaecevool 55,700 ,000| —2,250| 52,350) 68,350 
Wyoming........-. 75, 73,650| +2,550) 73,800} 61,750 
Montana.......-.-- 17,700 17,450 —300 17,850 16,500 
ee eeccocece ’ 3,350) —250 3,450) 3,700 
New Merxico.......-. 105,300} 100,300) 97,250) —3,450) 99,800) 83,000 
Total east of Calif.|3,031,300 3,010,300} +9,450/2,952,650/2,786,150 
vt ae ----| 593,000) d571,000| 637,100) +14,100| 617,500) 636,200 
Total United States!3 624,300 3,647,400! + 23,550|3,570,150/3,422,350 























a These are Bureau of Mines’ calculations of the requirements of domestic crude 
certain premises outlined in its detailed for the month of 


This is the net basic 31-day allowable as of Sept. 1. ae Soeeate beeen 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 366,447 barrels for East Texas after de- 
duction for shutdowns. All fields in the Te ee aoe Der mine Gags, 
namely, Sept. 1, 2, 8, 14, 15, 21, 22, 29 and 30 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED SEPT. 14, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 























/ 
aa | Refining Crude Runs 
pactty to Stills Production 
District a 
Potential ; Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
East Coast. ............-- 100.0 605 94.1 1,626 
Appalachian......_.. ainasitias 156 91.0 114 80.3 424 
Indiana, Illinois, Kentucky 743 90.2 538 80.3 2,107 
. Kansas, Missouri 420 76.9 277 85.8 21,042 
InJand Texas............. 280 59.6 123 73.7 458 
ianaceandednniiad 1,071 85.3 818 89.5 2,432 
FREE 1 97.6 116 72.5 320 
North Louisiana & Arkansas 101 51.5 46 88.5 132 
Rocky Mountain.......... 121 56.0 55 80.9 255 
nib enneetmne 836 87.3 523 71.6 1,521 
ONE nc cen kninitinbinninen 85.3 3,215 83.1 10,317 
Estimated unreported -....- 5 1,407 
* Estimated total U.S 

Sept. 14, 1940.......... 4,535 3,580 11,724 
A ee Apa 4,535 3,500 11,460 
*U 8.B.of M. Sept. 14, 1939 x3,517 y11,846 

















* Estimated Bureau of Mines’ basis. 2 September, —_ wade average. y This is 
week's production based on the U. 8S. Bureau of M , September, i939 daily 
average. z 12% reporting capacity ana ‘not nt oy production. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED SEPT, 14, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 






































Stocks of Finished &| Stocks of Gas OU Stocks of Restdual 
Unfintshed Gasoline and Distilates Fuad ou 
District 
At Terms. At Terms. 
Toa Finished At in Transtt| At in Transt 
Finished and Refinertes| and in | Refinertes in 
Unfin'4 Ptpe Lines Ptpe Lines 
East Coast........ 20,631 21,616 8,858 8,694 6,588 6,049 
A 1aN. 206 2,7 3,276 315 195 566 Bsa 
-» Iil., Ky......}| 13,212 ,803 3,680 2,033 3,117 313 
Okla., Kan., Mo... 5,865 6,174 1,581 101 2,182 ‘oinavin 
Inland peadea 1,297 1,568 391 aciainess 1,533 PE 
Texas Guif........ 9,137 10,521 6,387 983 7,339 
Guif.... 2,264 2,597 1,153 25 ,403 280 
No, La. & Ar 462 488 14 9 523 betes 
Rocky Mountain... 793 891 118 signe 512 ine 
California......... 13,765 15,376 8,139 2,037 54,259 22,045 
Reported......... 70,130 76,310 30,936 14,077 78,022 28,973 
Est. unreported.... 6,880 6,990 955 680 1,980 160 
* Est total. U S8.: 
Sept. 14, 1940...; 77,010 83,300 31,891 14,757 80,002 29,133 
Sept. 7, 1940...| 77,860 84,294 31,136 14,369 79,710 28,370 
U. 8S. B. of Mines 
*Sept. 14, 1939__| 66,005 71,708 27,691 10,174 86,933 27,997 





* Estimated Bureau of Mines’ basis. 
ee 


July Natural Gasoline Production Statistics 

The production of natural gasoline increased materially 
jn July, 1940, according to data reported to Harold L. 
Ickes, Secretary of the Interior, by the Bureau of Mines. 
The daily average in July was 6,346,000 gallons, compared 
with 6,161,000 gallons in June. The outstanding increases 
occurred in Texas, particularly the Panhandle, East Texas, 
and Gulf districts. 

Stocks continued to increase, totaling 318,528,000 gallons. 
This was 24,528,000 gallons more than on hand the first of 
the month and the highest since September, 1938. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 












































(In Thousands of Gallons) 
Production Stocks 
July 31, 1940 , June 30, 1940 
Jan- | Jan.- At At 

July, | June, | July, July, At Plants At Plants 

1940 | 1940 | 1940 | 1939 | Refin- | & Ter-| Refin- | & Ter- 

ertes | minals| ertes | minals 

East coast...... coe aeee coud ----| 5,922 ----| 6,006 wdee 

A ----| 4,570) 4,597) 46,585| 39,657 840} 7,806 924; 9,182 

., Mich., Ky..| 2,827) 2,554] 16,177) 7,992| 7,938 512} 6,468 540 

Oklahoma...... ,550| 33,018)232,056/262,946| 3,990) 34,647| 3,486) 37,335 

Kansas.......- 4,577| 4,834) 36,804) 33,457 84) 1,680 42} 1,730 

, eee 80,717| 71,994/502,025|399,236| 18,690 116,340] 16,170) 104,167 

Louisiana... .-. ~-| 9,030) 8,728) 60,900) 49,951 336} 1,439 210) 1,089 

kansas....... 3,189; 3,000) 18,325) 15,017 798 290 630 221 

Rocky Mountain) 8,471) 8,137) 52,356) 52,236) 4,788) 2,310) 3,822] 2,507 

bonocs 49,797| 47,980\337 ,822|358.558|106,974| 3,144) 95,928) 3,543 

WEE. s6caned 196 ,728) 184 ,842/1303050) 1219050) 150.360) 168,168) 133 ,686|160,314 

Dally aver.| 6,346) 6,161] 6,118) 5,750 none ohiné éece asee 
Total (thousands 

of barrels)....| 4,684) 4,401) 31,025) 29,025) 3,580) 4,004) 3,183) 3,817 

Dally aver. 151 147 146 137 nead maak soca ane 
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Weekly Coal Production Statistics 

The current weekly report of the Bituminous Coal Di- 
vision, United States Department of the Interior, reported 
that the total production of soft coal in the week ended 
Sept. 7 is estimated at 8,016,000 net tons. The decrease 
from the preceding week—1,084,000 tons or 11.9%—was 
due to the observance of the Labor Day holiday. Pro- 
duction in the first week of September, last year, amounted 
to 7,785,000 tons. 

The United States Bureau of Mines reported that pro- 
duction of Pennsylvania anthracite for the week ended 
Sept. 7, 1940, is estimated at 814,000 tons. This is a de- 
crease of 26, 000 tons from the preceding week. Output in 
the corresponding week of 1939 was 832,000 tons. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 


we 


| 
| Sept. 7 |Aug. 31) Sept. | 
i 
' 





Week Ended Calendar Year to Date d 





1940 1939 | 1929 


} 
| 


1940 1940 | 1939 





Bituminous Coal a— 


Total, including mine fuel 9,100, 7,785 pe en 


1,603) 1,517) 1,557) 1,436) 1,118; 1,670 

Crude Petroleum b— | 
Coal equivalent of weekly output. 5,805) 5,609| 5,172'213,579|192,098'158,003 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 


equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. 
per pound of coal. c Average based on five working days. d Sum of 36 full weeks 


ended Sept. 7, 1940, and corresponding 36 weeks in 1939 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


8,016 











Week Ended Calendar Year to Date c 





Sept. 7 ;Aug.31\ Sept. 9 


1940 | 1940 | 1939 | 1940 | 1939 1929 
= 





Penn, Anthracite— _| 
Tot., incl. colliery fuel_a/814,000/840,000 832,000 34,008 ,000 34,751 ,000/47 ,497 ,000 


Comm’! production. b- ~|773,000|798 ,000 790,000 ReRRe NI mI o 44,077 ,000 
Beehive Coke— | 

United States total 56,900! 68,700| 10,400 1,455,400 417,600) 4,758,200 
Dally average.....--| 9,483 11,450 _1,783! 6,769 1,942) 22,131 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 36 full weeks ended Sept. 7, 1940, 


and corresponding 36 weeks of 1939 and 1929. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 











Week Ended— 


Aug.31,Aug. 24, Sept. 2, Sept.3 ,Aug. 31 
1940 1940 1939 1938 1929 


Aug. 
Arge. 








2 2 3 f 
292 284 247 345 
88 $1 72 100 
Colorado 126 107 176 

Georgia and North Carolina. 1 1 f 
984 847 1,189 
370 375 354 
54 51 72 
131 118 
795 843 
164 
23 
5 
56 
25 
29). 
446 


60 
279 
32 
1,516 
418 
123 

* 








Total bituminous coal 


7,034) 10,886 
Pennsylvania anthracite.d....- -{ 840 94 


8} 1,613 


9,884! 9,140} 7,982| 12,499 


a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties, b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. 4d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. f Alaska, Georgia, North Carolina, and South Dakota included with 
‘‘other western States." * Less than 1,000 tons. 

—_—-~< 


Non-Ferrous Metals—Domestic Copper Steadies on 
Good Flow of Business—Zinc Active—Lead Quiet 


“Metal and Mineral Markets” in its issue of Sept. 19 
reported that orders for fabricated products from British 
sources and a gradual pick-up in defense activity here com- 
bined to maintain business in copper and zine on a high level 
during the last week. Domestic copper steadied, moving 
close to the 11%c. basis established recently by the large 
mine operators. Zinc remains in a strong position, but no 
move was made to raise the price. Federal agencies in Wash- 
ington are keeping a close watch on metal prices. Tin de- 
clined to the point where purchases for the stockpile have 
been resumed. Quicksilver was lower. The publication 
further stated: 

Copper 


Offerings of copper in the competitive market at 11%c., Valley, were 
absorbed on the first day of the week (Sept. 12). Over most of the re- 
mainder of the week 11%4c. was paid. On Sept. 18, business was booked at 
both 11%c. and 11%c. In view of the recent activity in copper, saies for 
the last week were good, involving 14,506 tons. Sales in the domestic 
market for the month so far total 158,616 tons. 

The August statistics were better than generally anticipated, domestic 
deliveries of 96,383 tons establishing a new high for the year. The reduc- 
tion in stocks of refined—17,093 tons—has started discussions about in- 
creasing production. Shipments of refined copper to fabricators over the 
first half of September have held close to the high rate established in August. 
American defense orders are now making an impression on the market. 
Deliveries of fabricated copper products to Great Britain continue large. 

Export trade in copper was fair. On Monday, Sept. 16, some business 
was booked at concessions from the 9.90c., f.a.s. basis. Japan was a buyer 
during the last week. 

Greene Cananea, Anaconda’s Mexican subsidiary, has resumed opera- 
tions. The plant had been idle since last April, owing to labor trouble. 


Lead 


Lead was quiet during the last week, transactions involving 3,925 tons, 
against 13,346 tons in the previous week. Cable makers have partici- 
pated in the month’s business to date in substantial volume, according to 
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producers. Quotations remained firm at 4.90c., New York, which was 
also the contract settling basis of the American Smelting & Refining Co., 
and 4.75c., St. Louis. 

In a paper presented at the A. I. M. E. meeting, Salt Lake City, Sept. 
12, Clinton H. Crane, President of St. Joseph Lead Co., commented on 
lead as follows: “So far as the immediate future is concerned, there is no 
statistical reason for further weakness in the price of lead. American 
consumption is apparently running at a sufficient volume to absorb United 
States mine production, plus the lead coming from the smelting of im- 
ported ores. There is no room in this market, however, at the present time 
for any of the large accumulation of pig lead which has been brought 
into this country in the form of pigs and bars. But any higher domestic 
price would undoubtedly see some or all of this material sold in our market."’ 

Zinc 

Consumers are optimistic about the outlook for business in zinc products 
and are buying zinc for delivery as far off as next April. This demand for 
forward meta! is looked upon by many in the industry as highly speculative. 
The tight position of the market at present is closely related to the ‘‘battle 
of Engiand.’’ Demand for zinc of all kinds to produce fabricated products 
for export to England has been brisk for more than two months. Those 
who entertain bullish views believe that such buying will continue. 

Sales of zinc by the Prime Western division for the last calendar week 
totaled 19,338 tons, against 18,459 tons in the preceding week. Shipments 
of common zinc for the week amounted to 6,721 tons. The undelivered 
contracts on the books of producers now total 90,602 tons. The quotation 
held at 6.85c., St. Louis, all week. 

Tin 

Consumers showed little interest in the tin market during the last week, 
the major activity being steady buying by the Government at the 50c. 
c.i.f.level. Prices for Straits tin spot delivery remained virtually stabilized 
during the week at 50.05c. 

Press reports that Phelps Dodge Corp. is about to erect a tin smelter at 
Laurel Hill are premature, according to company officials. The company 
has plans available for a tin smelter but location and capacity of the piant 
will depend on the outcome of discussions now in progress in Washington. 

Straits tin for future arrival was quoted as follows: 





| Sent. Od. 





50.050 
50.050 
50.050 
50.050 
50.050 


50.050 
50.050 
50.050 
50.050 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


50.050 
50.050 
50.050 
50.050 50.050 
50.050 50.050 50.050 


Chinese tin, 99%, spot, was nominally as foliows: Sept.12, 
13, 49.25¢c.: 14, 49.25c.; 16, 49.25c.: 17, 49.25c.; 18, 49.25c. 
DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


50.050 | 
| 
| 





49.25c.3 





Lead 
| St. Louts| St. Louis 


4.75 6.85 
4.75 6.85 
4.75 6.85 
4.75 6.85 
4.75 6.85 


Electrolytic Copper Stratis Tin Zine 





Domestic, Refinery |Ezp., Refy| New York 


9.850 50.050 
9.850 50.050 
9.850 50.050 
9.800 50.050 
11,150 9.850 50.050 

11,150@ 11.275 9.850~ 50.050 4.75 6.85 


Average. 11.140 | 9.842 | 50.050 | 4.75 | 685 


Average prices for calendar week ended Sept. 14 are: Domestic copper f.o.b. 
refinery, 11.119¢.; export copper, f.o.b. refinery, 9.850c.; Straits tin, 60.104c. 
New York lead, 4.900c.; St. Louis lead, 4 750c.; St. Louis zinc, 6.850c. and silver, 


34.750c, 

The above quotations are ““"M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash. New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 





11.025 | 
11.150 
11,150 
11.150 














&| paeees| & 
$| 88ss88| . 








5 ucted from f.a.s. basis 
(lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Sept. 12, spot, £243 %, 
three months, £246; Sept. 13, spot, £243, three months, 
£24614; Sept. 16, spot, £239, three months, £243 1%; Sept. 
17, spot, £243, three months, £24634; and Sept. 18, spot, 
£245, three months, £249. 
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Cooperation of Steel Industry in Defense Program 

Pledged by I. S. Olds, Chairman of U. S. Steel Corp. 

—Addresses Leaders of Pittsburgh and Chicago at 
Luncheons Attended by Company’s Directors 

The steel industry will not be found lacking in cooperation 
or in zeal or in patriotism and will acquit itself creditably and 
honorably in any task which may be assigned to it in the 
defense program, Irving 8S. Olds, Chairman of the Board of 
the U. 8. Steel Corp., declared on Sept. 18 at a lucheon at the 
William Penn Hotel, Pittsburgh. The luncheon was at- 
tended by more than 600 civic and business leaders who were 
invited by B. F. Fairless, President of the U. S. Steel Corp., 
to meet Mr. Olds and 11 other directors of the corporation. 
The group of directors and executives are making an inspec- 
tion tour of the corporation’s plants in Pittsburgh, Chicago 
and Birmingham. 

In speaking on the part which Pittsburgh, the corporation’s 
manufacturing subsidiaries and the steel industry in general 
may be expected to play in the National defense program, 
Mr. Olds stated in part: 

Pittsburgh as a steel manufacturing center must inevitably be a vital 
factor in the successful completion of the present preparedness program. 
Steel is the most important signle war material. Our battleships, cruisers 
and other naval vessels are built of steel; their sides and decks carry protec~ 
tive steel armor plate. Thesameis true of the armored tank, a sort of ‘land 
cruiser’’ which seems to have been so effective in the German invasion of 





Volume 151 


Holland, Beigium, and France. And I could go down the long list of air- 
craft, ordnance, anti-aircraft guns, rifles, shells, bombs, torpedoes and the 
many other items of military and navai equipment, and point out in each 
case the extent to which steel enters into their manufacture. Of course, 
any such list should be expanded to include structural steel, railway ma- 
terial, tin plate, sheets and other steel products for trucks and automobiles, 
and numerous other commercial products used for military purposes, for 
all of which vast productive capacity exists in the Pittsburgh district. 

These facilities can be most effective in carrying forward the National 
defense program only if employed by those who are best qualified to use 
them. To my way of thinking, there can be no question but that the peak of 
mass production will be attained at an earlier date and the full quantity 
of the desired materials of war delivered within a shorter period and at a 
lower cost to the Government if provate ente->rise is at the helm under its 
own management. I am certain that generaily speaking the personnel 
of American business is both experienced and competent and as patriotic 
as any other group of American citizens. And it is also with assurance that 
I promise the wholehearted loyalty to the common cause of all of our officials 
and associates, both in management and in operations, of whom there are 
present at this luncheon, in addition to Mr. Fairless, our highly esteemed 
and capable President, and Mr. Voorhees, our earnest Chariman of the 
Finance Committee, eight other directors of the corporation, the principal 
executive officers and key officials of all of our subsidiary companies in this 
district, as well as the general superintendents of our principal Pittsburgh 
plants. 

We have read in the newspapers recently of a ‘‘sit-down strike of capital’’ 
and of industry's ‘“‘refusal’’ to cooperate with the Government. There is 
no basis for any of these stories. Unfortunately, we have about us critics 
who appear only too willing, by reason of ignorance or otherwise, to point 
a condemning finger toward business without attempting to ascertain the 
underiying facts. President Roosevelt and Mr. Knudsen of the Defense 
Commission recently gave the lie to these false reports by informing the 
American public that there is no evidence of any attitude on the part of 
American industry other than thorough cooperation. Confining myself for 
the moment to the steel industry, I am positive that this industry will not 
be found lacking in cooperation or in zeal or in patriotism. It will acquit 
itself creditably and honorably in any task which may be assigned to it in 
the defense program, as was true in 1917 and 1918... . 

We hear a lot these days of the activities of the members of the Defense 
Commission; of large orders placed by the Army or Navy; and of this or 
that company instaling facilities for the building of aircraft, or for the 
construction of tanks or anti-aircraft guns, or for the production of ex- 
plosives. Undoubtedly this represents substantial and most creditable 
progress, but I often wonder whether the average citizen has yet been 
sufficiently informed and whether he fully realizes that in some instances 
months must elapse before deliveries in any quantity will be forthcomirg 
under these contracts; that a particular article ‘‘on order’’ may be many 
months away from utilization as a weapon of defense. Modern instruments 
of war are not simple either of design or of actual construction, and an 
extended period must elapse before production in any quantity can be 
realized. Hundreds or even thousands of drawings may be necessary for 
the building of the weapon so as to incorporate what has been leanred 
from the present war. Then follows the installation of the special equipment 
required for the actual work of construction. This is all in the nature of 
things; and it will not be surprising if many insufficiencies in military 
equipment and supplies still exist a year hence. But American indstry 
must not be held responsible for delays in the commencement of the program, 
or for the time necessarily required to carry out the program. Business is 
just as desirous as anyone else of speeding output, of compieting contracts, 
and of clearing the decks for still further production in the public interest. 


On his visit to the properties of the Corporation in Chicago 
on Sept. 19, Mr. Olds addressed another luncheon gathering 
of several hundred civie and business leaders of the Chicago 
area. Declaring that unless we are to have a complete 
departure from the system of private cited lg which de- 
veloped this country, Mr. Olds siad that he is confident 
“that American business, if given a fair chance, will continue 
to develop and to go forward; that American resource and 
ingenuity will produce new inventions and new processes, 
opening up new lines of industrial activity; that private 
capital will be required and will be available for the financ- 
ing of these new enterprises, as well as for taking care of the 
normal growth and development of established industries.” 


ee 


Steel Requirements for National Defense Growing 

The “Iron Age”’ in its issue of Sept. 19 reported that with 
steel requirements for the national defense program still a 
long way from their peak, producers are becoming more 
concerned over the possibility of a shortage of raw steel. Even 
now, with potential tonnage much greater than actual defense 
bookings of steel, the steel melting capacity of a number of 
the country’s leading plants is being pushed to maximum 
capacity. The “Iron Age” further reported: 

The fact that the industry's rate has not reached 100% is due to slacker 
operations at some of the smaller plants, particularly those engaged mainly 
in the light products, and the comparatively small utilization of bessemer 
capacity, which last month was operated at only 72.59% against 91.13% 
for open hearth. 

Those in Washington and in the industry who are in closest touch with 
the requirements of the defense program are of the opinion that the full 
impact on the steel industry may not be felt before the first quarter of next 
year. It is likewise the opinion of these same authorities that not less than 
two years of high activity for the steel industry lie ahead, regardless of the 
duration or outcome of the war. 

While all of the large defense contracts being announced in Washington 
will not immediately be translated into orders for steel, as there are in- 
evitabie lags, the amount of incoming business that can be directly or 
indirectly traced to defense projects is growing and probably accounts for a 
moderate increase in aggregate sales so far this month over the corresponding 
August period. 

The ramifications of the defense program are now such that nearly all 
branches of the metal’working industry are feeling its effects or will be soon. 
In the forefront at the moment is construction of new plants and facilities, 
which has brought this week a total of 50,700 tons of fabricated structural 
steel inquiries, among which are 9,000 tons for a Ford Motor Co. plant, 
3,500 tons for a gun assembly plant at Washington, 3,500 tons for an 
ordnance plant at Charlestown, Ind.; and 1,500 tons for an assembly and 
repair plant at the Quonset Point, R. I. naval airplane base. The largest 
inquiries, totaling 20,000 tons, however, are for Long Island RR. work 
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in Brooklyn. In the awards of 25,500 tons are more bridges and schools 
than defense projects. 

Among the authorized projects which will bring expanding demands for 
steel are the big navy program, which must be preceded by considerable 
expansion of shipyards; the army program, which up to Sept. 7 had resuited 
in the rewarding of contracts totaling $807,041,212; the construction of 
army cantonments for the new conscription army; the $150,000,000 emer- 
gency housing program to provide dwellings at defense plants, which is in 
addition to the $100,000,000 program for army and navy housing; the 
$200,000,000 public roads program to improve highways leading to army 
and Navy bases. 

Contracts totaling $22,588,607 for artillery material have been divided 
among several companies. These and other contracts will necessitate an 
expansion of facilities for heavy forgings, which is being provided for by a 
$40,000,000 expenditure for equipment announced by the defense 
commission. 

In addition to its special requirements, the Navy is taking bids this week 
and next on 103,796 tons of steel for ordinary needs. The new Navy ship- 
building program will take an estimated total of 750,000 tons of steel, 
including armor plate, stainless and other alloys. 

Channels of steel consumption in which government sponsorship is not 
directly a factor are also showing expansion. The automobile industry, 
which may soon be producing about 100,000 cars a week, is taking more 
steel, and the railroad program, after a temporary lull, has brought out 
inquiries this week for a total of 4,500 to 5,000 cars. The New York Central 
has authorized the purchase of 65,000 tons of raiis. Other roads will also 
buy soon. The rail buying movement this fall is expected to approximate 
last fall's total of a little under 1,000,000 tons. 

The British are still buying heavily, though there has been a little lull in 
shipments to permit ships to be used for conveying food to Great Brita‘n. 
Closer contact between the British Purchasing Commission and the U. 8. 
Government is indicated by the opening of offices by the Commission in the 
Willard Hotel, Washington. 

A report from Europe to the “Iron Age’’ states that some German steel 
plants have been severely damaged by bombs. However, no British steei 
plants have been damaged, according to British spokesmen here. 

With steel plants operations moving upward, averaging 93% this week, 
scrap prices continue to follow the same trend. The ‘Iron Age’ scrap 
composite price is up 21 cents this week to $20.13, highest level since the 
first week of November, 1939, and $2.37 below the 1939 high established 
early in October. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Sept. 17, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
Gee WEEE Bac cncabsucsdhasbut 2.261c.; wire, rails, black pipe, sheets, and hot 


a ae a: 2.261¢e.| rolledstrips. These products represent 
Feet 080 ws kd Scdacwckcasdas 2.236c.| 85% of the United States output. 
High Low 

Jan. 2 2.21le. Apr. 16. 
Jan. 3 2.236c. May 16 
May 17 2.2lle. Oct. 18 
Mar, 9 2.249c, Jan. 4 
Dec. 28 2.016¢c. Mar. 10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 1.945¢. Jan. 2 
Oct. 3 1.792c. May 2 
Sept. 6 1.870c. Mar. 15 
Jan, 13 1.883ce. Dee. 29 
Jan, 7 1.962c. Dec. 9 
May 28 2.192e. Oct. 29 





Pig Iron 


Sept. 17, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 


Cle Wee Gb a nncasasesenoucel $22.61; furnace and foundry tron at Chicago, 
GOO0 MAGE O006 cacaccwctvedsiad 22.61 Philadelphia, Buffalo, Valley, and 
TRG: PEEP CBP6ccntbccncanmitetinn 22.61 Southern iron at Cincinnati. 
High Low 
siti » aijatiiy axnipsdias eminem hatabidmne tiie lial $22.61 Jan. 2 $22.61 Jan. 2 
DG t banuesscvosshbecasdbaseasenine 22.61 Sept. 19 20.61 Sept. 12 
ere are ae 23.25 June 21 19.61 July 6 
Sang atdacewnereohnaeneetand 23.25 Mar. 9 20.25 Feb. 16 
Ea deccheacchudcsuesanhalbalaniin 19.73 Nov, 24 18.73 Aug. 11 
Dn sedaswnscegsntaeentaaanene 18.84 Nov. 5 17.83 May 14 
rr ee Ga 17.90 May l1 16.90 Jan. 27 
th ap ssesepneenpeenaspatentanannn 16.90 Dee. 5 13.56 Jan. 3 
Sd > covcccecdésudéadeababbbbasdl 14.81 Jan. 5 13.56 Dec, 6 
Dl phncan ececehvehnadithiebanianin 15.90 Jan. 6 14.79 Dee. 15 
ES OS 1 TEEN a 18.21 Jan. 7 15.90 Dee. 16 
Spn.20coacecongusesechhinedandhians 18.71 May 14 18.21 Dee. 17 
Steel Scrap 


Sept. 17, 1940, $20.13 a Gross Ton Based on No. 1 heavy melting steel 


CRD COR 0B ec cuddoccécccéctél $19.92; quotations at Pittsburgh, Philadelphia, 
ORG DRORER 2900 cccceconncdingee 19.60| and Chicago. 

GRP FONE Ge cncdcccccesncensed 19.25 

High Low 

BGisw ban cvcccunvesssnoaseonentaniad $20.13 Sept. 17 $16.04 Apr. 9 
Bin oe caceencesesgcesbessnakenes 22.50 Oct. 14.08 May 16 
Pits sabandceocavacetdbibansaneean 15.00 Nov, 22 11.00 June 7 
DUD Abd one cccesedéusaposneahanneean 21.92 Mar. 30 12.92 Nov. 10 
DE sbdcee dccnaddsesseuddbandhandka 17.75 Dee. 21 12.67 June 9 
ls be sscescanadesotontesnhnaan 13.42 Dee. 10 10.33 Apr. 29 
at ponennedingih ndetneies alee 13.00 Mar. 13 9.50 Sept. 25 
PGs wsbbacsscdsdvocscnsasbvadabubaua 12.25 Aug. 8 6.75 Jan. 3 
Dian¢upassobhenougac nets 8.50 Jan. 12 6.43 July 5 
Bean cbbocnccsdanstbbddanmbessndaa 11.33 Jan. 6 8.50 Dee. 29 
SEs candccscacésndedvhethbadaaknnn 15.00 Feb. 18 11.25 Dec. 9 
Fee owecsecaccaccesentenatbbheapenah 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Sept. 16 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 92.9% of 
capacity for the week beginning Sept. 16, compared with 
91.9% one week ago, 89.7% one month ago, and 79.3% 
one year ago. This represents an increase of 1.0 point, 
or 1.1%, from the estimate for the week ended Sept. 9, 


1940. Weekly indicated rates of steel operations since 
Aug. 7, 1989, follow: 
1939— 1939— 1940— 1940— 

Aug. 7.----60.1%| Nov. 20.....93.9% | Feb. 26....-65.9%| June 10.....84.6% 
Aug. 14°--°-03.1%| Nov. 81-----94-40 | Mar. 4-----04.80 | June 17-----82-7% 
Ug. Zi.---- .  @escce o + Ebecoecd ° UNC 24..«<- " 
Aug. 28..... 63.0%, | Dec. 11..... 92.8% Mar. 18.....62.4%| July 1..... 74.2 
Sept. 4.....58.6%| Dec. 18... ..90.0% | Mar. 25.....60.7%|July 8.....86.4% 
Pace meee dlrs ommend a eee BF 
Sept. 25.----83.8% Jan. 1... 85.7% Apr. 15-----60.9% July 29---7.00.4 
oe Se 07o|\d8n. &...-- ° Dr. 22..... U7o| AUB. O..-.- y 
Oct. 9.....88.6%| Jan. 15.....84.8%| Apr. 29.....61.8%| Aug. 12.....89.5 
Oct. 16.....90.8%|Jan. 22..__- 82.2% May 6.....65.8%| Aug. 19.....89.7 
Oct. 23.....90.2%|Jan. 29....- 77.3% | May 13.....70.0%| Aug. 26.....91.3 
Oct. 30...-- 91.0%|Feb. 5..... 71.7% | May 20..... Sept. 2..... 82.5 
Nov. 6.....92.5%| Feb. 12..__. 08.8% May 27.....76.9%| Sept. 9.....91.9 
Nov. 13.....93.5%| Feb. 19.....67.1%'June 3..... 80.3% | Sept. 16... ..92.9% 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 16 stated: 

Steelworks operations last week averaged 939% of capacity, 11 points 
above the preceding week, which included Labor Day. It was the peak 
rate so far this year. 

Due to broadening demand and growing concern over deliveries, con- 

sumers are exerting more pressure on mills. Deliveries in general still are 
moderately good, but large commitments now on mill books, combined with 
business immediately in prospect, may result soon in extending shipping 
dates. 
Requirements for national defense are multiplying rapidly and in many 
directions. The increasing volume of such needs, plus substantial backlogs 
of varied character, is bringing nearer the question of priorities, a matter 
undoubtedly influencing many buyers. 

Pressure for bars, plates and shapes is strongest, to meet manufacturing 
and construction needs, especially those associated with defense work. 
Shipments of sheets this month are likely to be among the heaviest of 


the year, due te the Sept. 40 deadiine for deliveries of tonnages taken at 
price concessions. Improvement is noted in demand for pipe and wire. 
Steel purchases in this country by Great Britain continue heavy. It is 


unofficially but reliably estimated that exports to England, including all 
descriptions except scrap, were 600,000 tons in August, compared with 
slightly more than 500,000 tons in July. 

Award of contracts for 200 ships for the United States Navy was an 
outstanding development last week. The seven battleships, eight aircraft 
carriers, 27 cruisers, 115 destroyers and 43 submarines will take a total 
of 725,000 tons of steel, including armor plate and heavy forgings. De- 
liveries will extend over several years. In the meantime, large-scale expan- 
sions will be required in Government and private shipyards and plant 
capacity. 

In addition to the 200 combatant vessels, the Navy also placed a repair 
ship, requiring 7,000 tons of steel, with a Los Angeles builder. 

Eight C-3 cargo vessels, requiring 34,000 tons of plates and shapes, 
were awarded last week to Pacific Coast yards by the United States 
Maritime Commission. Pending are 28,000 tons of plates and shapes for 
two passenger vessels for the Maritime Commission, and 11,000 tons for 
three C-2 cargo vessels, Ocean Dominion Steamship Co. The Navy Depart- 
ment will open bids Sept. 20 on 82,500 tons of plates, shapes and bars 
for various yards. 

Awards in the week included 2,700 tons of shapes, for a shop and runway 
at the Brooklyn Navy Yard; 7,600 tons for a War Department bridge at 
St. Georges, Del., and 15,000 tons of plates for delivery to the Panama 
Canal Zone. 

Inland Steel Co., Chicago, booked 22,500 tons of rails and accessories 
for the Rio Grande do Sul Railway, Brazil, to be financed in part by the 
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United States Export-Import Bank. Chicago Rock Island & Pacific placed 
300 freight cars; Canadian Pacific, 500. Southern Railway will open 
bids Sept. 23 for 3,000. Domestic freight car orders in August totaled 
7,525, largest this year, bringing the total for the first eight months to 
29,562, compared with 12,456 in the corresponding period last year. 

Steelworks operations last week advanced 18 points to 98% in the 
Wheeling district ; 8 to 89 in Cleveland; 5 to 93, Birmingham; 15 to 87, 
Pittsburgh; 13 to 97.5, Chicago; 11.5 to 90.5, eastern Pennsylvania ; 
11 to 86, Youngstown; 1 to 95, Detroit; 14 to 82, Cincinnati. In 
Buffalo the rate was unchanged at 90.5. The rate in New England 
dropped 10 points to 75, as more open hearths were taken off for repairs. 

“Steel's” finished steel price composite last week held at $56.60. The 
iron and steel composite was up 13c. to $37.94, while the steelworks scrap 
ccmposite advanced 63c. to $20.13. 

Steel ingot production for the week ended Sept. 16, 
recorded a substantial snap-back from_the decline which 
resulted from observance of the Lahor Day holiday in the 
previous week according to the ‘Wall Street Journal” of 
Sept. 19. The greatest recovery was in the activities of 
subsidiaries of U. S. Steel, which are estimated to have 
operated at 95144%, the highest of the recovery movement. 
The “‘Journal’’ further reported: 

For the industry, the average is placed at 93%. This compares with 
84% in the previous week, and 914% % 2 weeks ago. U.S. Steel is estimated 
at 954%, against 79% in the week before and 93 4 % 2 weeks ago. Leading 
independents are credited with 92%, compared with 88% in the preceding 
week, and 904%% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 
During the week ended Sept. 18 member bank reserve 
balances increased $28,000,000. Additions to member bank 
reserves arose from increases of $112,000,000 in gold stock, 
$10,000,000 in Reserve Bank credit, and $2,000,000 in 
Treasury currency, offset in part by increases of $24,000,000 
in Treasury cash, $28,000,000 in Treasury deposits with 
Federal Reserve banks, $4,000,000 in money in circulation, 
and $39,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
Sept. 18 were estimated to be opremnntay $6,530,000 ,000, 
a decrease of $10,000,000 for the week. 
The statement in full for the week ended Sept. 18 will be 
found on pages 1678 and 1679. 
Changes in member bank reserve balances and related 
items during the week and year ended Sept. 18, 1940, follow: 
Increase (+ pA Decrease (—) 


Sept. 18,1940 Sept. 11, 1940 Sept. 20, 1939 


x $ $ 
Bills discounted......... esceecace 4,000,000 —1,000,000 ~se 
Dit cnntiandemiontineihe  accacnses= casccecree —1,000, 
U. 8. Government securities, direct 
and guaranteed. -............--- 2,434,000,000 -.......... —392,000,000 
advances (not incl 
$8,000,000 commitments—Sept. 18 DED.  -dnieshasedss —3,000,000 
bank credit.......... 48,000,000 + 10,000,000 + 10,000,000 
Total Reserve bank credit...-.... 2,495,000,000 +10,000,000 — ,000,000 
Gold stock. ..................---- 21,093,000,000 + 112,000,000 +4,191,000,000 
GHEE « . .o cccecesccnce 3,040,000,000 +2,000,000 125,000,000 
Member bank reserve balances. -... 13,624,000,000 +28,000,000 + 2,075,000,000 
Money in circulation..........---- 8,084,000,000 -+4,000,000 848,000,000 
Treasury cash................-... 2,311,000,000 24,000,000 + 39,000,000 
Treasury deposits with F.R.banks.. 790,000,000 -28,000,000 + 171,000,000 
Nonmember deposits other 
eral Reserve accounts......... -- 1,819,000,000 +39,000,000 + 796,000,000 
——__ > 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will hot be available until the coming 
Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
—New York City—— ————_Chicago——_—_- 
Sept.18 Sept.11 Sept.20 Sept.18 Sept.11 Sept.20 
1940 1940 1939 1940 1940 1939 
Assels— $ s 3 ~ $ 
Loans and investments—total - - 4 Hy 4 Hr a 3.008 er 
Loans—total.........-------- . ¥ 8 
Commercial, industrial and 
agricultural loans......... 1,750 1,742 1,640 434 441 375 
Open market paper.......-.- 74 76 115 22 22 18 
Loans to brokers and dealers - - 295 285 405 24 25 29 
Other loans for purchasing or 
carrying securities ........- 164 163 178 59 59 66 
Real estate loans...........- 124 124 117 18 18 14 


Industry U. 8. Steel Independents 
ok ee 93 +9 95% +16% 92 +4 
Ps 3 sldpinkh dilia tenis 72 +12 67% +20 75% + 4% 
Dh co avibbsnwew 47 + 2 42% + 4% 51 
AER rete 81 + 1% 85 + 6% 78 — 2 
SIE ap ste tr db Sdhtaninsdinde 73% + 2% 70 +.2 76 + 2% 
ee Ti 51 — 1 40 — 2 60 
is xnebtadndetdws 23 + 2 21 + 1% “4 +2 
PSR es 39% — 37 — 1 41% — % 
het 17% + 2% 17% + 3% 17% +2 
ON I ie a tae 29 — 1 32 — 1 27% — 
aL iat Saha 60 + 2 66 + 1 56 +4 
ESC eT 82 — 2% 85% — 2% 79 — 3 
RN a 85 + 6 85 + 6 85 +4 
RFS 64 +2 66% + 2% 62 + 2 
nd Di [ 

- ——New York City——- —— -Chicagzo———— 
Sept.18 Sept.11 Sept.20 Sept.18 Sept.11 Sept. 20 
1940 1940 1939 va 1940 1939 
Assets— $ & BS % $s 3 
Loans to banks............. 36 43 25 baeiisiaas eee dean 
Dt i itigpdmsaaseneot 390 393 376 63 58 51 
» | 2 ese aeeE ys 319 330 261 270 297 130 
5 1,045 1,046 789 158 158 248 
United States bonds........-. 2,654 2,668 2,167 704 722 664 
Obligations guaranteed by the 
Government... 1,376 1,374 1,107 143 143 156 
madidipdkabeonews 1,464 1,434 1,213 356 358 324 
Reserve with Fed. Res. banks.. 6,417 6,391 5,636 1,251 1,219 1,083 
Cash in en 82 85 76 42 43 40 
Balances with domestic banks. _ 82 80 74 273 257 235 
ansete—net .. .......----0- 321 326 365 42 46 46 
deposits—adjusted.... 9,655 9,681 8,091 1,963 1,981 1,768 
Time deposits. ............... 721 730 642 506 506 498 
United States Govt. deposits... 35 35 49 94 o4 63 
deposits: 
Domestic banks............ 3,758 3,707 3,359 1,019 1,008 856 
Foreign banks.............. 0 618 666 7 7 13 
Other liabilities. .............. 302 296 264 14 13 15 
Di inmccsescooce 1,492 1,493 1,473 256 257 266 
a Revised figures 
—_— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of ithe entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business Sept. 11: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Sept. 11: Increases of $91,000,000 in commercial, industrial and agri- 
cultural leans, $53,000,000 in reserve balances with Federal Reserve banks, 
$178,000,000 in demand deposits—adjusted, and $65,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $51,000,000 in 
New York City, $11,000,000 in the Cleveland district, $9,000,000 in the 
Chicago district, and $91,000,000 at all reporting member banks. 

Holdings of all classes of securities showed relatively little change for 
the week: Treasury bills increased $7,000,000 in New York City and 
$5,000,000 at all reperting member banks, United States Government bonds 
increased $13,000,000 in New York City and $3,000,000 at all reporting 
member banks. 

Demand deposits—adjusted increased $43,000.000 in the Chicago district, 
$26,000,000 in the San Francisco district, $23,000,000 each in the New 
York district outside New York City and in the Cleveland district, $16,- 
600,000 in the Kansas City district, and $178,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $53,000,000 in New York 
City, $10,000,000 in the San Francisco district, and $65,000,000 at all 
reporting member banks. 
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A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 11, 1940, follows: 

Increase (+) aes @) 


Sevt. 11, 1940 Sept 4, 1940 Sept. 13, 1939 
Assets— $ $ $ 
Loans and investments—total_...24,294,000,000 + 106,000,000 +1,905,000,000 
gn RR ae ee 8,665,000,000 +99,000,000 +350,000,000 
, industrial, and 
Se, on oe nanencno 4,571,000,000 +91.000,000 +412,000,000 
_ eee 296,000,000 + 2,000,000 —22,000,000 
Loans to brokers and dealers in 
ni alii eal catia hrenitditaierchtn 392,000,000 +2,000,000 —176,000,000 
Other loans for purchasing 
ashen aii ae ,000 ,000 —3,000,000 —53,000,000 
Real estate loans............. 1,220,000,000 + 1,000,000 + 42,000,000 
nee ,000,000 + 2,000,000 + 16,000,000 
PMNs Sbdcocnvasscse 1,676 ,000,000 +4,000,000 + 131,000,000 
. | 9 pie 710,000,000 +5,000,000 +235,000,000 
Treasury notes__............... 2,091,000,000 —4,000,000 —62,000,000 
United States bonds......._.___ 6,576,000,000 a+3,000,000 +715,000,000 
Obligations guaranteed by United 
States Government.......__._ 2,587,000,000 a+3,000.000 +365,000,000 
ements aide see 3,665,000 000 PLR LR ,000, 
Reserve with Fed. Res. banks... __ 11,471,000,000 + 53,000,000 + 1,785,000,000 
Cash in RR ee ,000,000 + 26,000,000 + 28,000,000 
Balances with domestic banks... ._ 3,226 ,000,000 +55.000,000 +276,000,000 
deposits—adjusted._.... 21,079,000,000 +178,000,000 +2,791,000,000 
FE oink Hip annn ancients 5,360,000,000 +2,000,000 +127,000,000 
United States Government deposits 527,000,000 — 4,000,000 —11,000,000 
Inter-bank deposits: 
Domestic banks.............- 8,570,000,000 +65,000,000 + 984,000,000 
DS GE acnsdonwmindiate 671,000,000 + 1,000,000 — 49,000,000 
tt titties ae eetinnah<..denmsanys . ennai oid —1,000.000 


a Sept. 4 figures revised (New York district). 


- — 
— 





British Banks in Paris Resume Operations 

The following report to the Department of Commerce 
was recently received from the American Embassy in Paris: 

All British banks in Paris have reopened. Some of them, however, such 
as Lloyds Bank, are temporarily limiting withdrawals to 20% of deposits. 
In order to avoid possible difficulties with the French authorities, at the 
request of Lioyds Bank and the Westminster Bank, the Tribunal of 
Commerce has appointed two French administrators to be technicaily in 
charge of the operations of each of these banks. 


<i 
—- 


First Group of American Destroyers Transferred to 
Great Britain at Canadian Port 

The first group of 50 United States over-age destroyers, 
which have been traded to Great Britain for lease of bases, 
were taken over by British sailors on Sept. 9 in an east 
Canadian port. The ships had been brought to the Canadian 
port by Americau sailors on Sept. 6. Reporting the brief 
ceremony, the Associated Press on Sept. 9 said: 

American sailors who brought the destroyers to this port hauled down 
their colors and marched ashore after a bugler sounded “To the Colors.” 
A moment later British tars went aboard and hoisted their flag. 

Captains’ pennants were run up on the main masts, indicating that the 
destroyers, traded for Western Hemisphere bases, actually were in com- 
mission by the Reyal Navy and ready for war action. 

Rear Admiral F. L. Reichmuth, commanding officer of the United States 
Atlantic destroyer squadron, stood on the dock during the transfer and 
explained some of the points about the destroyers to two Royal Navy 
officers. ‘ 

After quitting the vessels all but a few of the United States sailors 
boarded two specia! trains, which pulled away before the British flags 
had been run up. 

There was no indication when the transferred craft would leave or when 
the next batch might be expected. 

It was announced in the British House of Commons on 
Sept. 17 that the new names of the vessels will be the 
Lames of towns common to both countries. 

It was noted in a London cablegram, Sept. 17, to the New 
York “Times” that the British destroyer system requires 
a leader for each flotilla, and the leader of the first one 
will be called the Churchill. 

Acting Secretary of the Navy Forrestal informed the 
House on Sept. 13 that while the exchanged destroyers were 
manned by American sailors, they would not and have not 
sailed into a combat area designated by the President, and 
that there is no law forbidding American naval vessels from 
visiting any foreign port, belligerent or neutral. This in- 
formation, sent to Chairman Vinson of the House Naval 
Affairs Committee, was given in response to a resolution 
presented by Representative Reed of New York, who asked 
whether there was any legal authority to send American 
sailors into a “combat area and into a port of a belligerent 
vation.” Mr. Farrestal’s letter follows: 





Sept. 13, 1940. 
The Chairman, Committce on Naval Affairs, 
House of Representatives, Washington, D. C.: 

My dear Mr. Chairman: House Resolution 593 “calling on the Secretary 
of the Navy for information whether exchanged destroyers were manned and 
sailed into a combat area or port of a belligerent by American citizens, 
officers, and men of the United States Navy’? was referred to the Navy 
Department by your committee with request for comment and recom- 
mendation. 

None of the destroyers exchanged for bases in the Western Hemisphere 
have sailed or wi!l sail, while manned by United States naval forces, into a 
combat area so designated by the President in accordance with Section 3 
of Public Resolution No: 54, Seventy-sixth Congress, approved Nov. 4, 1989. 

The destroyers in question, manned by officers and enlisted men of the 
United States Navy, have sailed into a Canadian port, where the personnel 
will be detached for return to the United States. 

There is nc known law prohibiting United States naval vessels from 
visiting any foreign port, belligerent or neutral. 

The Navy Department interposes no objection to the passage of this 
resolution. 

The Navy Department has been advised by the Bureau of the Budget 
that there would be no objection to the submission of this report. 

Sincerely yours, 
JAMES FARRESTAL, Acting. 
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Since the letter contained the information called for in 
the resvlution, a motion to lay the resolution on the table 
was agreed to. 

The agreement exchanging the destroyers for bases was 
referred to in our issue of Sept. 7, page 1370. 

. sites atten: 
Sweden Signs Trade Pacts with Holland and Belgium 


The first German deal on behalf of the German occupied 
territories was made public in Stockholm on Sept. 10 with 
the announcement of the Foreign Office that negotiations 
between a delegation of the German Commerce Ministry and 
the Swedish Government for a trade agreement between 
Sweden and Holland and Sweden and Belgium had been 
concluded. A wireless dispatch from Stockholm, Sept. 10, 
to the New York “Times,” from which the foregoing is 
taken, also had the following to say: 

The bulk of exports to both countries—half of total value of the ex- 
ports—consist of wood, especially wood piles necessary for the reconstruc- 
tion of destroyed villages and towns, particularly Rotterdam. The other 
Swedish exports will be chiefly paper, pulp and machinery. Imports will 
consist of flowers, vegetables, fruit, radio sets, &c. 

One of the difficulties in enforcing the agreement will be the question 
of transport, since the only practical way would be through Kiel Canal, 
the transit capacity of which for non-military purposes has been greatly 
reduced. 

Although in the present plight of Swedish export industries even a 
modest inerease is more than welcome here, the chief interest of the 
agreement resides in the fact that payments for transactions will go 
through the German clearing institute in Berlin in marks. 

In this particular case of exactly balanced commerce this way of pay- 
ment is not more than purely a technical arrangement and the reason the 
Germans gave for not allowing the creation of direct Swedish-Dutch clear- 
ing is that The Netherland Government, at present in London, controls 
all available Netherland resources in foreign countries. 

A new trade and credit agreement between Sweden and 
Russia, reported by the Associated Press on Sept. 8, was 
noted in our Sept. 14 issue, page 1498. 

silent titinateieapite 
Argentina Bans Imports from United States Due to 
Dollar Exchange Shortage 

The Argentine Exchange Control Commission on Sept. 19 
ordered an informal and possibly temporary embargo on 
imports from the United States in a drastic move to conserve 
dollar exchange, it was stated in an Associated Press dis- 
patch from Buenos Aires. These advices continued: 

Officially, it was stated that applications for prior permits to import 
United States products had been returned to importers marked “reapply 
after fifteen days’’ because no dollar exchange was available. . . . 

Officials said today that suspension of import permits for United States 
products was “a routine action when available exchange dropped to a 
certain leve:,"’ and not the result of a government decree. It was added 
that resumption of issuing permits would be undertaken as soon as Argen- 
tine sales in the United States or in other countries produced sufficient 
dollar exchange to warrant this move. 

a 
Cuban President Signs Bill Authorizing $50,000,000 
Loan—Also Signs Bill Liquidating ‘‘Gold Obliga- 
tions’’ Owed to American and Cuban Contractors 

President Federico Laredo Bru of Cuba on Sept. 18 signed 
a bill authorizing him to negotiate a loan of $50,000,000. It 
is expected that the money will be obtained from the Export- 
Import Bank of Washington. Regarding the measure, 
United Press Havana advices of Sept. 18 said: 

The measure was passed by Congress last week. It provides for issuance 
of a bond issue dated Jan. 1, 1941, and maturing Dec. 31, 1981, with 
interest and amortization payments every six months. 

The issue would be guaranteed by continuing the 8c tax per 100 pounds 
on sugar imposed in 1930, increased postage and telegraph rates, 10% of 
the customs receipts after 1944 and 50% of water works receipts. 

The $50,000,000 would be used for public works. 

The bill liquidating so-called “gold obligations” in order 
to meet the public works debts owed to American and Cuban 
contractors since the Machado administration was signed by 
President Bru on Sept. 16. The measure had passed the 
Cuban House on Sept. 13 and the Senate on Sept. 3; this 
was reported in our issue of Sept. 7, page 1364. 





Costa Rica to Purchase March 1, 1938, and Sept. 1, 
1938, Coupons of Its 5% Pacific Railway Funding 
Bonds of 1933 

Republie of Costa Riea announces that it will purchase 

coupons due March 1, 1938, and Sept. 1, 1938, from its 5% 

Pacific Railway funding bonds of 1933, due Sept. 1, 1949, 

at reduced rates in accordance with terms of its offer of March 

20, 1939. Purehase will be effected at the National City 

Bank of New York, 55 Wall Street, New York. 

The redemption plan was reported in our issue of March 

25, 1939, page 1723. 

—— <p 

Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended Sept. 7 
The Securities and Exchange Commission made public 
yesterday (Sept. 20) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Sept. 7, continuing 

a series of current figures being published weekly by the 

Commission. Short sales are shown separately from other 

sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Sept. 7 (in round-lot trans- 
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actions)*totaled 841,780 shares, which amount was 22.26% 
offtotal-transactions on the Exchange of 3,754,330 shares. 
This compares with member trading during the previous 
week ended Aug. 31 of 410,970 shares, or 21.44% of total 
trading of 2,050,290 shares. On the New York Curb Ex- 
change member trading during the week ended Sept. 7 
amounted to 111,505 shares, or 20.21% of the total volume on 
that Exchange of 503,725 shares: during the preceding 
week trading for the account of Curb members of 67,370 
shares was 20.47% of total trading of 267,095 shares. 

* The Commission made available the following data for 
the week’ended Sept. 7: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. ‘These reports are classified as follows: 

i 


New York 
f Curb 
Exchange Exchange 
Total number of reports received 829 

1. Reports showing transactions as specialists f 104 

2. Reports showing other transactions initiated on the pa 

floor 

3. Reports showing other transactions initiated off the 

pa floor 67 

4. Reports showing no transactions : 621 
™ Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As 4 result, the round-lot trans- 
actions of specialists in stocks in which they are registered are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Sept. 7, 1940 
Total for Per 
Week Cent a 


142,930 
3,611,400 


3,754,330 


A. Total round-lot sales: 
ST EE. Disk cd udu dbetmdonsewnceesscocaescucesese 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which-they are 


registered—Total purchases 434,960 


63,060 
360,170 


423,230 
"284,230 
23,400 
264,300 


Total sales 
8. Other transactions initiated off the floor—Total purchases 110,095 


8,370 
122,480 


130 ,860 
4. Total—Total purchases 


Short sales 
GET Bc ons 6 wencacconccesoscecoccocccccecso 


"829,285 
94,830 
746,950 


841,780 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 


22.26 


Week Ended Sept. 7, 1940 
Total for Per 
Week Cent a 


3,575 
500,150 


B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
reg 


C. Odd-lot transactions for the account of specialists: 
Customers’ short sales 


* The term “‘members” includes all Exchange members, their firms and their 


a Shares in members’ transactions as t of total round ume 
per cent of twice % 
In ealeulating these percentages, the total of members’ transctions in pompured 
Or ieee total round-lot volume on the Exchange for the reason that the total 
of members’ 

¢ yd udes both purchases and sales, while the Exchange 
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b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.”’ 
c Sales marked “short exempt” are included with “other sales.” 


— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 14 

On Sept. 20, the Securities and Exchange Commission 
made publie a summary for the week ended Sept. 14 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the previous week ended 
Sept. 7 were reported in our issue of Sept. 14, page 1500. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Sept. 14, 1940 
Tau 
Sor Wek 
12,663 
324,883 


12,075,238 


Odd-lot sales by dealers (customers’ purchases): 
Number of orders 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales 374 
Se GR MINOR. Ga oon co wnndocnetesssabesbionsevsaatnds 13,563 


13,937 
Number of shares: 


Customers’ short sales 
CE Se MLA. concoccasakségoeoedosendssetiabnadinen 


8,823 
338,264 


347 ,087 
11,735,707 


Round-lot sales by dealers: 
Number of shares: 
ort 10 
77,370 
77,380 


Round-lot purchases by dealers’ 


Number of shares 71,560 


a Sales marked “‘short exempt” are reported with ‘“‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales " 


—— 


SEC Issues 1939 Supplement for Corporations 
Manufacturing Paints and Varnishes 


The seventh of a series of supplements to the industry 
reports of the Survey of American Listed Corporations was 
made public Sept. 19 by the Securities and Exchange Com- 
mission. The supplements cover financial operations for 
the 1939 fiscal year. The Commission states: 

Supplement No. 7 contains reports on nine corporations whose busi- 
ness is primarily the manufacture of paints and varnishes. All of these 
companies had securities registered under the Securities Exchange Act 
of 1934 at June 30, 19239. 

Financial data for the fiscal years 1935-1938 for the enterprises in- 
cluded in this supplement were previously released as Report No. 20, 
Volume III, of the Survey of American Listed Corporations, Work Projects 
Administration study sponsored by the Securities and Exchange Com- 
mission. 

The companies covered in Supplement No. 7 are: Cook Paint and 
Varnish Co., Devoe & Raynolds Company, Inc., General Paint Corp., The 
Glidden Co., Grand Rapids Varnish Corp., A. C. Horn Co., The Paterson- 
Sargent Co., Pratt & Lambert, Inc., and The Valspar Corp. 

The combined volume of business for these nine enterprises amounted 
to $94,000,000 in the fiscal year ended on about Dec. 31, 1939 com- 
pared with $85,000,000 in 1938. 

A combined operating profit of $5,500,000 or 5.9% of sales was re- 
ported by all nine enterprises for 1939 compared with an operating profit 
of $1,000,000 or 1.2% of sales for 1938. These same enterprises showed 
a combined profit after all charges (including non-operating gains and 
losses, prior claims interest and income taxes) of $4,800,000 or 4.6% 
of sales for the year ended on or about Dec. 31, 1939 compared with 
$800,000 or 1.0% of sales for the year 1938. 

The total current assets of the nine enterprises at Dec. 31, 1939 was 
6.52 times as great as current liabilities. At the end of the previous year 
current assets for this group were 9.39 times as great as current liabilities. 

Copies of this supplement, as well as of Supplement No. 3-6, inclusive, 
and Volumes 1-II[, inciusive. previously released, may be secured without 
charge by request to the publications unit of the Securities and Exchange 
Commission. 

a 
Registration of 38 New Issues Aggregating $123,242,000 
Under Securities Act of 1933 Became Fully Effective 
During August 

The Securities and Exchange Commission announced 
Sept. 19 that securities effectively registered under the 
Securities Act of 1933 during August 1940 totaled $123,- 
242,000 as compared with $200,313,000 in July, 1940 and 
$304,829,000 in August, 1989, according to an analysis pre- 
pared by the Research and Statistics Section of the Trad- 
ing and Exchange Division. Issuers proposed to sell $73,- 
858,000 of the securities registered as compared with 
$195,286,000 in July 1940 and $277,487,000 in August a year 
ago. The SEC further explained: 

Net proceeds eccruing to issuers aggregated $70,074,000, of which 
$31,996,000, or 45.7%, was to be used for new money purposes, includ- 
ing 35.9% for working capital, 9.6% for plant and equipment and 
0.2% for other new money purposes. Repayment of indebtedness ac- 
counted for $19,241,000, or 27.5%. A total of $18,576,000, or 26.5%, 
was to be used for the purchase of securities, chiefly for investment pur- 
poses. 
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Underwritten securities predominated with $41,449,000, or 56.1%. 
Next in importance were securities to be offered through agents, amount- 
ing to $18,936,000, or 25.5%, followed by securities to be offered di- 
rectly by issuers, amounting to $13,573,000, or 18.4%. Securities to be 
offered te the public accounted for 95.6% of the total, the remaining 
4.4% representing securities to be offered to others. 

Compensation to underwriters and agents was expected to absorb 
$2,410,000, or 4.6% of the total proposed for sale by issuers. An addi- 
tional $374,900, or 0.5%, represented estimated other expenses. The 
tctal cost of flotation was equivalent to 5.1% of the amount proposed 
for sale by issuers. 

Reflecting the registraticr of a single large issue, the 3% debentures 
of Celanese Corp. of America with indicated proceeds of $24,500,000, the 
manufacturing group led all other industries with $28,848,000, or 39.1% 
of the total amount proposed for sale by issuers. Financial and invest- 
ment companies ranked second with $19,407,000, or 26.3%, followed by 
electric, gas and water utility companies with $13,319,000, or 18.0%. 

Equity issues showed the largest amount of securities proposed for sale 
by issuers, with all equity issues combined aggregating $42,708,000, or 
57.8% of the total. Included among the equity issues were common 
stock with $21,289,000, or 28.8% of the total, certificates of participation 
with $10,870,000, or 14.7%, and preferred stock with $10,549,000, or 
14.3%. All bond ‘ssues amounted to $31,150,000, or 42.2% of the 
total. This included unsecured bonds of $24,500,000, or 83.2%, and 
secured bonds of $6,650,000, or 9.0%. 

There were 38 issues covered in the 22 registration statements becom- 
ing effective during August. Included in the total effectives was $32,- 
246,000 of securities registered for the account of others. With the addi- 
tional deduction of $422,000 of voting trust certificates and certificates 
of deposit, there remained $90,574,000 of securities, other than substitute 
securities, registered for the account of issuers. Of this, a total of $16,- 
717,000 of securities, consisting chiefly of $8,030,000 of issues reserved 
for options and $6,040,000 of issues reserved for conversion, represented 
securities not proposed for sale. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, AUGUST, 1940 

















Total Securities 
Effectively Registered 
Type of Security 
No, of 
Issues Amount 
I rs 6d Cain od ndnebebumateal sacs ctuuactes ba 2 $6 650,000 
I I i 2 24,877,845 
I le ae ee Ce Ce 6 16,465,212 
eo eee a FEY OE Cre eee 16 63,956,458 
Certificates of participation, beneficial interest, &c____.- 10 10,870,360 
a oa aoa ee cg aaeee redenii nee sae... chwnhie 
Substitute securities (v. t. ctfs. and etfs. of deposit) ____- 2 422,282 
iin ec lt on ce ln elie 38 $123,242,157 








Total, Less Securities 
Reserved for Conversion 
or Substitution 


Securities Proposed 
Sor Sale by Issuers 








Type of Security | 





Percent Percent 
Aw.,| Aud., Aug.,| AUud., 
| Amount | 1940'| 1939") Amount | 1940'| 1939 
Secured bonds....._.____. | $6,650,000! 5.7 | 55.0 $6,650,000, 9.0 | 58.8 
Unsecured bonds......... 24'877.845| 21.3 | 34.7 | 24,500,000| 33.2 | 36.1 
Preferred stock........... | 16:465,212| 14.1 | 3.9| 10,548.512| 143 | 32 
Common stock........_.. 57,916,958, 49.6 | 6.4 | 21.289'250| 28.8 | 1.9 


Certificates of participation, | 
beneficial interest, &c___ 

Warrants or rights________ 

Substitute securities (v.t.c. 
and ctfs. of deposit) _._- 


Grand total_.....__.._. '$116,780,375'100.0 1100.0 
a 
Commercial Paper Outstanding on Aug. 31 Increased to 


$246,000,000, Reports New York Federal Reserve 
Bank - 


The Federal Reserve Bank of New 


10,870,360, 9.3 wad 


Sethe ee 


10,869,860, 14.7 | ._- 


eiaaiess jo | = 





$73,857,622'100.0 |100.0 











York announced 


Sept. 17 that reports received by this Bank from commercial 
paper dealers show a total of $246,900,000 of open market 
paper outstanding on Aug. 51, 1940. This figure compares 
with commercial paper outstanding on July 31 of $232,- 
400,000 and with $201,100,000 on Aug. 31, 1989. Following 
we give a compilation of the monthly figures for more than 
two years: 





$s 1939 — $s $s 

246,900,000 | Oct. 31..... 205,300,000 186,900,000 
232,400,000 | Sept. 30... _- 209,300,000 206,300,000 
224,100,000 | Aug. 31... _. 201.100 ,000 213,100,000 
234,200,000 | July 31_.._. 194,200,000 212,300,000 
238,600,000 | June 30..._- .700 000 209,400,000 
233,100,000 | May 31_.._. 188,500,000 210,700,000 
400,000 | Apr. 30_.._. 191,900,000 225,300,000 
219,400,000 | Mar. 31_.._. 191,200,000 251.200 ,000 
| Feb. a 195,300,000] A 271,400,000 
209,900,000 | Jan. 31_____ 195,200,000 | } 296 ,600 ,000 
214,400,000 | 292,600,000 








Decrease of $6,537,000 in Outstanding Bankers’ Ac- 
ceptances During August—Total Aug. 31 $181,- 
813,000—-$53,221,000 Below Year Ago 

The volume of bankers’ dollar acceptances outstanding on 
Aug. 31, 1940, amounted to $181,813,000, as compared with 
the July 31 figure of $188,350,000, it was announced Sept. 17 
by the Acceptance Analysis Unit of the Federal Reserve 
Bank of New York. As compared with last year, when the 
acceptances outstanding amounted to $235,084,000, the 
Aug. 31 total represents a decrease of $53,221,000. 

The decline in the volume of acceptances outstanding on 
Aug. 31 below July 31 was due to losses in all branches 
except credits drawn for imports and domestic warehouse 
credits, while in the year-to-year comparison only credits 
for imports and domestic shipments were above Aug. 31, 
1939. The following is the report for Aug. 31, as issued by 
the New York Reserve Bank: 
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BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 




















Federal Reserve District Aug. 31. 1940 | July 31. 1940 | Aug. 31, 1939 
S TEs amnanniakiniie aad $21,591,000 $22,167,000 $27,081,000 
SD Ps adckctutacsinniod 123,227,000 129,899,C00 171,480,000 
S FON. 50.0 ccaninmeaiiouts: 9,712,000 9,076,000 8,772, 
©. Se no nncnikndhannaebianld 1,669,000 4,000 2,803,000 
OG Wes. aad a ee 178,000 184,000 78, 
ft. SARA E Kee: 1,596,000 1,605,000 1,467,000 
oN nk gee ee ee 4,684,000 4,797,000 4,476,000 
OWI 6 cede ecchaten naan 310,000 7,000 405,000 
OS “RARE LAR: 965,000 774,000 1,315,000 
56 Ce... caccmhanee’  edaeamesen ©. Soscese eee 
ie “Seventeen 61, 74,000 219,000 
12 San Francisco..............- 17,820,000 18,603,000 16,938,000 
Cee GOON. «5c cnniniteene $181,813,000 | $188,350,000 | $235,034,000 





Decrease for month, $6,537,000. Decrease for year, $53,221,000. 
ACCORDING TO NATURE OF CREDIT 























Aug. 31, 1940 | July 31, 1940 | Aug. 31, 1939 

0 See $79,585,000 $75,465,000 $78,513,000 
Pte oh in ots look Ate mee . ,000 32,081,000 40,179,000 
Domestic shipments. .._--..- 8,591,000 8,727,000 8,301,000 
Domestic warehouse credits. » 29,262,000 26,473,000 31,481,000 
Dollar exchange__..._....._---- 11,196,000 13,277,000 17,635,000 
Based on goods stored in or shipped 

between foreign countries... -..-. 28,907,000 32,327,000 58,925,000 

BILLS HELD BY ACCEPTING BANKS 

Oe: CO vk nc coca duiddinn shades caeecksbtencicndcadAmeutcoun $103,184,000 
DE GE BE. wncikncndicdbimusdmdboes vet atbecsccansemseneensens 44,448,000 

I a on, oo sie inieace cntiniatauntinitateesetltataatatacn gtiasheniiedliitih main. tinea diaitian $147,632,000 
Dewees DP MOG. ..< coca ncosensnebecahatingdees+nccubnbesknce 4,219,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
SEPT. 17, 1940 




















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
| pe Vy 7-16 Bad cedeoun 9-16 % 
Ge. cantaniioos 14 7-16 See 5% 9-16 
Cessdoassonn of 7-16 C—O. 5% 9-16 





The following table, compiled by us, furnishes a record of 
the volume of bankers’ acceptances outstanding at the close 
of each month since Feb. 28, 1988: 

















1938— $ 1939— $ 1939— $ 

Feb. 28..... 307,115,312] Jan. 31..... 255,402,175 | Nov. 30_.... 222,599,000 
Mar. 31..... 292,742,835| Feb. 28..... 248,095,184| Dec. 30..... 232,644,000 
Apr. 30..... 278,707,940| Mar. 31_.... 245,016,075 1940— 

May 31...-.. 268,098,573| Apr. 29..... 237,831,575 | Jan. 31..-... 229,230,000 
June 30..... 264,222,590) May 31_.... 246,574,727 | Feb. 29..... 233,015,000 
July 30..... 264,748,032/ June 30..... 244,530,440 | Mar. 30...-.- 229,705,000 
Aug. 31..... 258,319,612] July 31..... 236,010,050/ Apr. 30....- 223,305,000 
Sept. 30..... 261,430,941 | Aug. 31..... 235,034,177 | May 31...-.-. 213,685,000 
Gad; Miccss 269,561,958 | Sept. 30_.... 215,881,724 | June 29..... 206 149,900 
Nov. 30..... 273.327,135| Oct. 31..... 221,115,946 | July 31...-- 188,350,000 
E568. Si wccce 269,605,451 Aug. 31..... 181,813,000 

a 


Intermediate Credit Banks Place $27,050,000 Deben- 
tures of which $26,000,000 with the Public 

The Federal Intermediate Credit banks sold to the public 
on Sept. 16, through their Fiseal Agent, Charles R. Dunn, 
New York, $26,000,000 34% consolidated debentures dated 
Oct. 1, of which $10,575,000 mature April 1, 1941 and 
$15,425,000 Oct. 1, 1941. The issues were sold, as usual, at a 
slight premium over par. An additional $50,000 of the 
April 1, 1941 maturity and $1,000,000 dated Oct. 1, due 
Nov. 1, 1940, were placed privately within the system 
making the total amount issued $27,050,000. Inasmuch as 
Oct. 1 maturities total $29,250,000, there will result on that 
date a net decrease of $2,200,000 in the amount of con- 
solidated debentures outstanding, the total of which will 
then amount to $213,075,000. 


a 


Tenders of 283,273,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bilils—-$100,298,000 
Accepted at Average Price of 0.032% 

Seeretary of the Treasury Morgenthau announced on 
Sept. 16 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$283 273,000, of which $180,298,000 was accepted at an 
average rate of 0.032%. The Treasury bills are dated 
Sept. 18 and will mature on Dec. 18, 1940. Reference to 
the offering appeared in our issue of Sept. 14 page 1502. 

The following regarding the accepted bids to the offering 
js from Mr. Morgenthau’s announcement of Sept. 16: 
Total applied for, $283,273 ,000 Total accepted, $100,298,900 
Range of accepted bids: 


UR. ne cdddctnchiiinnt 100. 
LOD seca cdcuwsnmne 99.990 Equivalent rate approximately 0.040% 
Average price_.....--. 99.992 Equivalent rate approximately 0.032% 
(54% of the amount bid for at the low price was accepted). 
—— ~~ ---- 


Liquidation of Eight Insolvent National Banks 
Completed During August 


Comptroller of the Currency Delano announced on Sept. 14 
that during August the liquidation of eight insolvent National 
banks was es and the affairs of such receiverships 
finally closed. ‘The Comptroller’s announcement continued: 

Total disbursements, including offsets allowed to depositors and other 
creditors of these eight receiverships, amounted to $9,008,320, while 
dividends paid to unsecured creditors amounted to an average of 78.46% 
of their claims. Total costs of liquidation of these receiverships averaged 
7.39% of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of August, 1940, amounted to $1,166,207. Data as to results 
of liquidation of the receiverships finally closed during the month are as 
follows: 
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INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF AUGUST, 1940 

















| | Toa Percent 
| Disbursements) L Capttal 
Name and Location of Bank | Date of | Including | Declared | Stock at 
| Fatlure Offsets to All Date of 
Allowed Clatmants| Failure 
Athol National Bank, Athol, Mass_...| 8- 3-33) $1,450,082 83.57 |$100,000 
State National Bank in Lynn, Mass_..|/12-23-31| 1,730,021 73.685 | 200,000 
First Nat. Bank, Wyandotte, Mich _a_ | 12-28-33) 875,005 111.82 150,000 
Britton & Koontz N. B., Natchez, Miss.| 7- 1-33, 1,616,724 65.15 100,000 
First National Bank, Lyndhurst, N.J_| 3— 5-34 1,220,388 89.77 100 ,000 
Pulaski National Bank, Pulaski, N. Y_| 7-11-32 1,394,490 77.16 75,000 
New Holland N.B., New Holland, Pa.b| 5-31-39 88,672 82.53 125,000 
Citizens Nat. Bank, Philippi, W. Va--'10-30-31' 632 ,938 71.78 50 000 








a Shareholders’ agent elected to continue liquidation after payment by receiver 
of principal and interest in full to creditors. b Receiver appointed to levy and 
collect stock assessemnt covering deficiency in value of assets sold, or to complete 


unfinished liquidation. 
—_——<>__—__ 


Dividend Payments in 10 Insolvent National Banks 
Authorized During August 


During the month ended Aug. 31, 1940, authorizations 
were issued to receivers for payments of dividends in 10 
insolvent National banks, it was announced by Comptroller 
of the Currency Delano on Sept. 13. Dividends so author- 
ized will effect total distributions of $1,040,429 to 44,655 
claimants who have proved claims aggregating $16,283,783, 
or an average percentage payment of 6.39%. The an- 
nouncement continued: 

The smaliest and largest individual dividend percentages authorized 
were 3.42% and 16.22%, respectively, while the smallest and largest 
receivership distributions were $51,800 and $228,900, respectively. The 
10 dividends authorized were for final dividend payments. Dividend 
payments so authorized during the month ended Aug. 31, 1940, were 
as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED AUG. 31, 1940 























Distribu- Total 
Date tion of Percentage | Amount 
Name and Location of Bank Author- | Funds by | Authoriged| Claims 
ized Dividend | Dividends Proved 
| A uthorized| to Date 
Gadsden Nat. Bank, Gadsden, Ala_..| 8- 5-40, $51,800 53.77 $625,900 
Albany Park National Bank & Trust | 
Co. of Thicago, Ill. ...........--. 8-15-40, 131,000 71.88 1,475,200 
Ravenswvod Nat. Bank, Chicago, Il_| 8-27-40, 68,000 86.22 416,000 
Pioneer Nat. Bank of Waterloo, lowa_| 8-27-40; 88,800 58 .54 1,600 ,000 
Citizens Nat. Bank of Faribault, Minn| 8-14-40| 66,700 45.54 884 ,000 
Atlantic City N.B., Atlantic City, N.J| 8- 1-40) 228,900 8.42 6,691,600 
Peoples Nat. Bk. of Lakewood, N.J_.| 8-19-40 117,800 70.04 1,173,100 
Southwestern N .B.of Philadelphia, Pa) 8-21-40 92,500 69.8 944,200 
First National Bank of Pitcairn, Pa_.| 8-26-40; 110,929 97.8 702 ,083 
First Nat. Bk. of Shenandoah, Pa_...! 8-28-40 84,000 80.74 1,771,70 
— ow 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 25, 1940 


Secretary of the Treasury Morgenthau announced Sept. 20 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) Sept. 23, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Sept. 25, 1940, and will mature 
on Dec. 26, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Sept. 25, in 
amount of $100,169,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $5(0,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 23, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour wili be opened and public announcement of the ac- 
ceptable prices will foliow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressiy reserves the 
right to reject any or all tenders or parts of tenders, and to aliot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Sept. 25, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof wiil also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions 


Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
———>___ 


Treasury Did Not Complete Any Market Transactions 
in Government Securities During August 

No market transactions in Government securities for 

Treasury investment accounts were completed in August, 
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1940, Secretary Morgenthau said on Sept. 16. There were 
no purchases or sales completed in July either. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities from July, 1938 to June, 1940: 





1938— 1939— 
Eiintesccneous $1,151,600 purchased | July_......-.--- $3 ,000 ,000 
ES sdnccvccs 3,905,650 sold August. ....cc<<- 3,295,750 purchased 
September. -.....- 38,481,000 purchased | September - - . -.-- 71,904,950 purchased 
Cl shanesces 1,044,000 purchased | October... --.---- 1,201 ,000 sold 
November... ....- 360,000 purchased | November --.-.--.- 2,844,350 sold 
béwabed 6,469,750 purchased | December....... 3,157,000 sold 
1939— 1940 
GE inannccce 1,648,000 purchased | January ..-.----.-- 9,475,000 sold 
February ........ 72,500 purchased }) February ..-....-- 20,801,000 sold 
aca anccwe 2,500,000 sold Bs ccoonsnen 5,700,000 sold 
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Securities from Canal Zone and Philippines Subject 

to Examination ; 

The Treasury’s requirement that securities brought into 
the United States from abroad be examined at a Federal 
Reserve bank, was extended this week to apply to securities 
coming in from the Philippine Islands and the Panama 
Canal Zone. Following is the Treasury’s ruling, issued 
Sept. 18: 

General Ruling No. 7 under Erecutiie Order No. 83389, April 10, 1944, a’ 
Amended, and Regulations Issued Pursuant Thereto, Relating to Trans 
actions in Foreign Exchange, Etc. 

The provisions of General Ruling No. 5, as supplemented by General 
Ruling No. 6, have been extended to securities or evidences thereof coming 
from the Philippine Islands and the Panama Canal Zone into any other part 
of the United States. 


A previous reference to these regulations appeared in our 
issue of June 15, page 3750. 


- 
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Cooperation of Municipal Governments in Defense 
Program Is Essential Factor, Says President 
Roosevelt—Sends Message to Mayor’s Conference 
in New York—W. S. Knudsen Says Country Must 
Have Patience in Defense Expectations 

A message from President Roosevelt stressing the im- 
portance of cooperation by municipal and State governments 
in the National Defense drive was read to the opening 
session of the United States Conference of Mayors in New 
York City on Sept. 19. Regarding the President’s message, 
the New York ‘‘Times”’ on Sept. 20 said: 

“Stripped of all its verbiage,"’ the President said, ‘‘that responsibility 
involves the basic task of seeing to it that our people, in this part of the 
world, continue to live and work under their own system of government 
without interference from the people and the governments in certain other 
parts of the world. The responsibility of building a defense for the pro- 
tection of our democracy is the joint responsibility of all our governments— 
Federal, State and local.”’ . 

William 8S. Knudsen, Production Chief of the National 
Advisory Defense Commission, told the Mayors yesterday 
(Sept. 20) that the country must be patient in its defense 
expectations, since the greatest problem—that of tools and 
men—is yet to be faced. Reporting on his remarks, the New 
York “Sun” of Sept. 20 said: 

“Here, of course,’’ he said, ‘‘is going to lie our greatest difficulty. The 
fact that it is generally expected that within a month or two planes, guns 





and ammunition will be forthcoming in quantities is deplorable. This is 
an impossibility. 
‘‘Months will have to pass before the pieces will come out. An airplane 


or motor plant takes from nine to fourteen months to get into operation, a 
machine-gun factory takes from eight to eleven months and a powder mill 
from ten to twelve. 

“Every factory takes machine tools, and much care must be exercised 
so that proper preference will be given to important items."’ 

Subsequently he said: ‘‘It is essential that the whole country becomes 
interested in the problems of national defense. 

‘‘Considering the time in which it is to be done, the program is probably 
the biggest attempted by any country since the world war. It is under- 
taken with the idea that by the co-operation of every branch of American 
iife with the Government it can be done the right way—not through 
discipline by force, but by co-operation and patriotism willingly given by 
finance, industry, labor and by every man in the street and on the farm 
who wants to preserve democracy for our children and our children’ 
children in the future.’’ 

—__—_>—————_ 


St. Lawrence Plan Revived to Develop Power for 
Defense Purposes, President Roosevelt Discloses— 
Waterway Not Being Discussed Now 


President Roosevelt revealed on Sept. 13 that representa- 
tives of the United States and Canada are discussing the 
development of new power facilities along the St. Lawrence 
Kiver for defense purposes. The President is reported to 
have explained at his press conference that this question 
is distinct from the development of navigation facilities, 
which has been a subject of controversy for many years. 
Farly this year negotiations between the two countries were 
earried on for a treaty developing the St. Lawrence River 
and the Great Lakes basin as a navigation and hydro 
electric power project, but no final action has been taken 
on the matter. Considerable opposition to the proposed 
project was made at this time; referred to in our issues 
of Feb. 3, page 761, and March 2, page 1363. With regard 
to the President’s remarks on the latest development in 
the matter, a Washington dispatch of Sept. 13 to the New 
York “Times” said: 

The first major indication that the topic had been revived occurred on 
Wednesday, when Mr. Roosevelt conferred at length with A. A. Berle, 
Assistant Secretary of State, and Leland Old, Chairman of the Federal 
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Fower Commission. 
conference. 

Mr. Roosevelt replied that he could say only that the question of defense 
needs raises an immediate problem of ample power resources, making the 
St. Lawrence development one which for the time being must be considered 
entirely apart from development of navigation facilities. It was this 
navigation question, abservers recalled, which aroused a storm of contro- 
versy over the proposed development in past years. 

Since additional power may be an immediate necessity, Mr. Roosevelt 
went on, representatives of the United States and of Canada are discussing 
the subject of power alone. 

When President Roosevelt was asked if he planned to send a message 
on the subject to Congress soon, he replied that he did not know; that he 
had not reached the stage where such a decision could be made. 

He added, however, that the question of power development at this time 
would not preclude the possibility of navigational development in future. 

— —~ i 


President Roosevelt Extends Export License System to 
Include Plans for Making Aircraft and Engines and 
for Producing Aviation Fuel 


President Roosevelt on Sept. 12 issued a proclamation en- 
larging the classification of products which may be exported 
cnly under license to include equipment, plans and specifica- 
tions for producing aviation gasoline and tetraethyl lead and 
information useful in the design or construction of aircraft 
or aircraft engines. The order, effective Sept. 13, amends a 
proclamation issued on July 2 designed to keep in this 
country materials essential to the national defense, an 
item regarding which appeared in our issue of July 6, 
page 39. Exports of aircraft and engines were placed 
under a licensing system by a proclamation issued May 1, 
1987 (reported in our issue of May 8, 1987, page 3101), 
while on July 26 this year the President added petroleum 
products, tetraethy] lead, and iron and steel scrap to the 
list of commodities for which export licenses are required. 
This was mentioned in these columns July 27, page 485. 
In United Press accounts from Washington, Sept. 13, it 
was stated: 

Mr. Roosevelt revealed that the proclamution was signed yesterday and 
became effective today. 

The action, he said, merely represented an attempt to tighten control 
over vital defense products in keeping with the Justice Department’s effort 
to keep patents, formulas and technical specifications within the Nation’s 
confines. 

The more rigid contrcl will not interfere with sale of American planes 
and engines to Great Britain, officials said, because the licensing system 
does not become an embargo in itself unless the Administration refuses 
to issue an export license for any given shipment. 

In view of the aid-to-Great Britain policy, no such refusal is anticipated 
unless this country’s own needs become pressing. . . . 

Mr. Roosevelt declined to speculate on the possibility that the new 
proclamation would yestrict circulation of technical magazines, many of 
which carry plans and specifications for complicated apparatus. 


The text of the latest proclamation follows: 

Whereas Section 6 of the Act of Congress entitled ‘“‘An Act to Expedite 
the Strengthening of the National Defense,” approved July 2, 1940, provides 
as follows: 

“‘Whenever the President determines that it is necessary in the interest 
of national defense to prohibit or curtail the exportation of any military 
equipment or munitions, or component parts thereof, or machinery, tools or 
material, or supplies necessary for the manufacture, servicing or operation 
thereof, ke may by proclamation prohibit or curtail such exportation. 
except under such rules and regulations as he shall prescribe. Any such 
proclamation shall describe the articles or materials inclided in the pro- 
hibition or curtailment contained therein. 

“In case of the violation of any provision of any proclamation or of any 
rule or regulation, issved hereunder, such violator or violators, upon con- 
viction, shall be punisked by a fine of not mure than $10,000, or by im- 
prisonment for not mere than two vears, or by both such fine and im- 
prisonment. The authcrity granted in this section shall terminate June 30, 
1942, unless the Congress shall otherwise provide” ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, acting under and by virtue of the authority vested in 
me by the aforesaid Act of Congress, do hereby proclaim that upon the 
recommendation of the Administrator of Export Control I have determined 
that it is necessary in the interest of the national defense that on and 
after this date the following-described articles and materials shall not be 
exported from the United States except when authorized in each case by a 
license, as provided for in Proclamation No. 2413 of July 2, 1940, entitled 
“Administration of Section 6 of the Act entitled ‘An Act to expedite the 
strengthening of the national defense,’ approved July 2, 1940,” and in the 
regulations issued pursuant thereto: 

1. Equipmert (excluding minor component parts) which can be used, 
or adapted to use, for the production of aviation motor fuel from petroleum, 
petroleum products, hydrocarbons, or hydrocarbon mixtures, by process 
involving chemical change; and any plans, specifications, or other docu- 
ments containing descriptive or technical information of any kind (other 
than that appearing in any form available to the general public) useful 
in the design, construction, or operation of any such equipment, or in 
connection with any such processes. Aviation motor fuel shall mean such 
fuel as is defined in the regulations issued pursuant to Proclamation No. 
2417 of July 26, 1940, as may from time to time be amended. 

2. Equipment (excluding minor component parts) which can be used, 
or adapted to use, for the production of tetraethyl lead; and any plans, 
specifications, or other documents containing descriptive or technical in- 
formation of any kind (other than that appearing in any form available 
to the general public) useful in the design, construction, or operation of any 
such equipment, or in connection with any such processes. Tetraethyl lead 
shall mean such tetraethyl lead as is defined in the regulations issued 
pursuant to Proclamation No. 2417 of July 26, 1940, as may from time to 
time be amended 

3. Plans, specifications, and other documents containing descriptive or 
technical information of any kind (other than that appearing in any form 
available to the general public) setting forth the design or construction of 


aircraft or aircraft engines. 


He was asked today if he cared to discuss that 





President Roosevelt Asks Congress for Legislation Pre- 
serving Insurance Protection for Those Called for 
Military Service 

President Roosevelt, in a special message to Congress on 

Sept. 14, asked for the enactment of legislation preserving 
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insurance protection of workers, called into active military 
service, under the Social Security Act, the Railroad Retire- 
ment Act and the Railroad Unemployment Insurance Act. 
The text of the President’s message follows: 

To the Congress of the United States. 

The social gains of recent years, including insurance and other benefit 
rights, must be preserved unimpaired. The National Guard legislation, 
which I recently approved, contained provisions evidencing this policy in 
connection with benefit rights of workers who are called into active service, 
and a similar provision is contained in pending selective service legislation. 

I recommend to the Congress early consideration of the problems thus 
recognized, and enactment of the necessary legislation incident to preserving 
insurance protection under the Social Security Act, the Railroad Retire- 
ment Act, and the Railroad Unemployment Insurance Act, and to facilitate 
State action under the Federal-State unemployment insurance program. 

The agencies administering the Federal acts have been considering the 
needed technical changes to meet these problems and are now ready to 
furnish recommendations to the Congress in this connection. 

FRANKLIN D. ROOSEVELT. 
pie White House, Sept. 14, 1940. 


Following the reading of the message in the Senate it was 
referred to the Senate Committee on Finance. Senator 
Vanderberg at the same time advised the Senate that antici- 
pating the message he had introduced as an amendment to 
the pending tax measure the necessary legislation to achieve 
the purposes of the message. 


aoa 


President Roosevelt Signs Compulsory Military Train- 
ing Bill—Proclaims Oct. 16 as Registration Day for 
16,500,000 Men Between Ages of 21 and 36—Asks 
Congress for Funds to Finance Program—Also 
Statement on Procedure to Be Followed 


The first peacetime conscription bill in the Nation’s history 
became law on Sept. 16 when President Roosevelt affixed 
his signature to the Burke-Wadsworth selective service and 
training measure. Immediately after signing the bill the 
President issued a proclamation designating Oct. 16, as the 
day on which, it is estimated, 16,500,000 men between the 
ages of 21 and 36 must register. Mr. Roosevelt at the same 
time issued a statement explaining how the registration will 
be handled. 

Congressional action on the bill was completed on Sept. 14, 
when the Senate by a vote of 47 to 25 and the House by a 
vote of 232 to 124 adopted the final, or second, conference 
report. The Senate on Sept. 13 voted 37 to 33 to send the 
bill back to the conference committee, in order to make more 
stringent the section empowering the Government to take 
over industrial plants which fail to cooperate in the defense 
program. The committee immediately complied with this 
request and final Congressional action followed the next day. 

egarding the final changes made by the conferees, 
Associated Press advices from Washington, Sept. 4, said: 

The Senate vote on the plant seizure controversy came on a motion bY 
Senator Neely, Democrat, of West Virginia, to send the entire bill back to 
the conference committee with instructions to the Senate conferees to 
substitute the industrial provision voted by the House for a compromise of 
original Senate and House provisions which the committee had recom- 
mended. 

The 11 Senators and Representatives quickly gathered in a nearby com- 
mittee room and adopted the House provision. 

By this time, however, the Senate had quit for the night, and the House, 
which had been waiting in recess for several hours for the Senate to pass the 
legislation in time for final action about mid-night, had adjourned. 

The 600-word section which the committee accepted on Senate instruc- 
tions and which thereupon became a part of the bill provided, in principle, 
that once the President had placed a defense order, the manufacturer should 
accept it at a price declared to be reasonable by the Secretary of War or the 
Secretary of Navy. 

If the manufacturer declined to give the Government preference on this 
order, or refused to fill it, the Government could step in and operate the 
plant, paying ‘‘fair and just’ compensation, The manufacturer would be 
subject to maximum penalties of three years imprisonment and $50,000 fine. 

This provision contrasted with the committee's compromise version 
which opponents assailed as vague and unenforceable. That would have 
authorized the Government to take over plants only if the Secretary of 
War or the Secretary of Navy certified that the public necessity was im- 
mediate and there was no other source of supply. 

Senator Russell, Democrat, of Georgia, co-author with Senator Overton, 
Democrat, of Louisiana, of the original Senate section discarded by the 
conferees, led the fight which resulted in the Senate vote. 


Within a short time after Congress disposed of the legis- 
lation (Sept. 14), Mr. Roosevelt sent to the House emergency 
supplemental estimates of appropriations for national de- 
fense for the fiseal year ending June 30, 1941, totaling 
$1,733,886,976 cash, plus contract authorizations of $207,- 
000,000. A large part of these funds will be used to finance 
the draft program. : 5 

In his proclamation setting the date for registration and 
quoting the main provisions of the law the President declared: 

The Congress has debated without partisanship and has now enacted a 
law establishing a selective method of augmenting our armed forces. The 
method is fair. It is sure, it is democratic—it is the will of the people. 

After thoughtful deliberation, and as the first step, our young men will 
come from the factories and the fields, the cities and the towns, to enroll 
their names on registration day. 

On that eventful day my generation will salute their generation. May 
we all renew within our hearts that conception of liberty and that way of 
life which we have all inherited. May we all strengthen our resolve to 
hold high the torch of freedom in this darkening world so that our children 
and their children may not be robbed of their rightful inheritance. 


Mr. Roosevelt’s statement explaining in detail the manner 
in which the draft will operate declared: 


In the military service they (the draftees) will be intelligently led, com- 
fortably clothed, well fed, and adequately armed and equipped for basic 
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training. By the time they get physically hardened, mentally disciplined 
and properly trained in fundamentals, the flow of critical munitions from 
factory to combat units will meet the full requirements for their advanced 
training. 

In the military service, Americans from all walks of life, rich and poor, 
country bred and city raised, farmer, student, manual laborer and white 
collar worker, will learn to live side by side, to depend upon each other in 
military drills and maneuvers, and to appreciate each other's dignity as 
American citizens. 

Universal service will bring not only greater preparedness to meet the 
threat of war, but a wider distribution of tolerance and understanding to 
enjoy the blessings of peace. 

It is expected that the first contingent of 75,000 men will 
be called for training about Nov.15. A total of 400,000 men 
will be under training by Jan. 1 and the figure will be raised 
to 900,000 by the spring. : 

Previous Congressional action on the bill last week was 
referred to in these columns of Sept. 14, page 1504. 

The text of the President’s proclamation follows: 


REGISTRATION DAY 
BY THE PRESIDENT OF THE UNITED STATES 
A PROCLAMATION 


Whereas, The Congress has enacted and I have this day approved the 
Selective Training and Service Act of 1940, which declares that its im- 
perative to increase and train the personnel of the armed forces of the 
United States and that in a free society the obligations and privileges of 
military training and service should be shared generally in accordance 
with a fair and just system of selective compulsory military training and 
service; and 

Whereas, The said Act contains, in part, the following provisions: 

“Sec. 2. Except as otherwise provided in this Act, it shall be the duty 
of every male citizen of the United States, and of every male alien residing 
in the United States, who, on the day or days fixed for the first or an 
subsequent r tration, is between the ages of 21 and 36, to present himself 
for and submit to registration at such time or times and Fee or places, 
and in such manner and in such age group or groups, as shall be determined 
by rules and regulations prescribed hereunder. 

“Sec. 5. (a) Commissioned officers, warrant officers, pay clerks, and 
enlisted men of the ew od Army, the Navy, the Marine Corps, the Coast 
Guard, the Coast and Geodetic Survey, the Public Health Service, the 
federally recognized active National Guard, the Officers’ Reserve Corps, 
the Regular Army Reserve, the Enlisted Keserve Corps, the Naval Reserve, 
and the Marine Corps Reserve; cadets, United States Military Academy; 
midshipmen, United States Naval Academy; cadets, United States Coast 
Gua emy; men who have been accepted for admittance (commenci 
with the academic year next succeeding such acceptance) to the Unit 
States Military Academy as cadets, to the United States Naval Academy as 
midshipmen, or to the United States Coast Guard Academy as cadets, but 
only during the continuance of such acceptance; cadets of the advanced 
course, senior division, Reserve Officers’ Training Corps or Naval Reserve 
Officers’ Training Corps; and diplomatic representatives, technical attaches 
of foreign embassies and legations, consuls a, consuls, vice-consuls, 
and consular agents of fore countries, residing in the United States who 
are not citizens of the United States, and who have not declared their 
intention to become citizens of the United States, shall not be uired to be 
registered under section 2 and shall be relieved from liability for training 
and service under section 3 (b)."’ «a 

“Sec. 10 (a) The President is authorized— = ' 

() to pprenenine the necessary rules and regulations to carry out the pro- 
visions of this Act;"’ 

**(4) to utilize the services of any or all departments and any and all 
officers or agents of the United States and to accept the services of all officers 
and agents of the several States, Territories, and the District of Columbia 
and subdivisions thereof in the execution of this Act;’’ 

“Sec. 14 (a) Every person shall be deemed to have notice of the require- 
ments of this Act upon publication by the President of a proclamation or 
other public notice fixing a time for any registration under section 2."’ 

Now, Therefore, 1, Franklin D. Roosevelt, President of the United 
States of America, und» and by virtue of the authority vested in me by 
the aforesaid Selective Training and Service Act of 1940, do proclaim the 
following: 

1. The first registration under the Selective Training and Service Act 
of 1940 shall take place on Wednesday, the 16th day of October, 1940, 
between the hours of 7 a. m. and 9 p. m. 

2. Every mate person (other than persons excepted by Section 5 (a) of 
the aforesaid Act) who is a citizen of the United States or an alien residing 
in the United States and who, on the registration date fixed herein, has at- 
tained the 21st anniversary of the day of his birth and has not attained the 
36th anniversary of the day of his birth, is required to present himseif for and 
submit to registration. Every such person who is within the continental 
United States on the registration date fixed herein shall on that date present 
himself for and submit to registration at the duly designated place of 
registration within the precinct, district, or registration area in which he 
has his permanent home or in which he may happen to be on that date. 
Every such person who is not within the continental United States on the 
registration date fixed herein shall within five days after his return to the 
continental United States present himself for and submit to registration. 
Regulations will be prescribed hereafter providing for special registration 
of those who on account of sickness or other causes beyond their control 
are unable to present themselves for registration at the designated places 
of registration on the registration date fixed herein. 

3. Every person subject to registration is required to familiarize himself 
with the rules and regulations governing registration and to comply 
therewith. 

4. The times and places for registration in Alaska, Hawaii, and Puerto 
Rico will be fixed in subsequent proclamations. 

5. I call upon the Governors of the several States and the Board of 
Commissioners of the District of Columbia to provide suitable and suf- 
ficient places of registration within their respective jurisdictions and to 
provide suitable and necessary registration boards to effect such registration. 

6. I further call upon all officers and agents of the United States and 
all officers and agents of the several States and the District of Columbia 
and subdivisions thereof to do and perform all acts and services necessary 
to accomplish effective and complete registration; and I especially call upon 
all local election officials and other patriotic citizens to offer their services 
as members of the boards of registration. 

7. In order that there may be full cooperation in carrying into effect 
the purposes of said Act, I urge all employers, and Government agencies 
of all kinds—Federal, State and local—to give those under their charge 
sufficient time off in which to fulfill the obligation of registration incumbent 
on them under the said Act. 

America stands at the cross roads of its destiny. Time and distance 
have been shortened. A few weeks have seen great nations fall. We 
cannot remain indifferent to the philosophy of force now rampant in the 
world. The terrible fate of nations whose weakness invited attack is too 
well known to us all. 

We must and will marshal our get potential strength to fend off war 
from our shores. We must and will prevent our land from becoming a 
victim of aggression. 
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Our decision has been made. Lae 

It is in that spirit that the people of our country are assuming the burdens 
that now become necessary. Offers of service have flooded in from pa- 
triotic citizens in every part of the Nation, who ask only what they can do 
to help. Now there is both the opportunity and the need for many thou- 
sands to assist in listing the names and addresses of the millions who will 
enroll on registration day at school houses, polling places, and town halls. 

The Congress has debated without partisanship and has now enacted 
a law establishing a selective method of augmenting our armed forces. 
The method is fair, it is sure, it is democratic—it is the will of our people. 

After thoughtful deliberation, and as the first step, our young men will 
come from the factories and the fields, the cities and the towns, to enroll 
their names on registration day. 

On that eventful day my generation will salute their generation. May 
we all renew within our hearts that conception of liberty and that way of 
life which we have all inherited. May we all strengthen our resolve to 
hold high the torch of freedom in this darkening world so that our children 
and their children may not be robbed of their rightful inheritance. 

In witness whereof { have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 16th day of September in the year 
of our Lord nineteen hundred and forty, and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

[Seal] FRANKLIN D. ROOSEVELT. 
By the President: 

CORDELL HULL, Secretary of State. 


Following is Mr. Roosevelt’s explanatory statement con- 
cerning registration: 

America has adopted selective service in time of peace, and, in doing so, 
has broadened and enriched our basic concept of citizenship. Beside the 
clear democratic ideals of equal rights, equal privileges and equal oppor- 
tunities, we have set forth the under'ying other duties, obligations and 
responsibilities of equal service. 

In thus providing for national defense, we have not carved a new and 
uncharted trail in the history of our democratic institutions. On the con- 
trary, we have merely reasserted an old and accepted principle of demo- 
cratic government. The militia system, the self-armed citizenry with the 
obligation of military service incumbent upon every free man, has its roots 
in the old common law. It was brought to this continent by our forefath rs. 
It was an accepted institution in colonial days. At the time of the adoption 
of the Federal Constitution, nine of the 13 States explicitly provided for 
universal service in their basic !aws. 

In those days, little was required in the way of equipment and training 
for the man in arms. The average American had his flint!ock and knew 
how to use it. In addition, he was healthy, strong, and accustomed to 
hardship. When he reported for military duty, he brought with him his 
musket and his powder horn. His daily life inured him to the r gors of 
warfare. ° 

Today, the art of war calls for a wide variety of technical weapons. 
Modern life does not emphasize the qualities demanded of soldiers. More- 
over, behind the armed forces, we must have a munit ons industry as a part 
of an economic system capable of providing the fighting man with his full 
requirements of arms and equipment. Many individua's, therefore, may 
serve their country best by holding their posts on the production line. The 
object of selective service is to provide men for our Army and Navy and 
at the same time disturb as little as possible the normal life of the Nation. 

Selective service consists of four steps, which s ngly and in the group, 
have been developed to operate with the fairness and justice characteristic 
of free, democratic institutions. These steps are: registration, classification, 
selection and induction. 

Wednesday, Oct. 16 has been set aside, on which day every male between 
21 and 35, inclusive, will be expected to report to a neighborhood precinct 
to fill out a registration card and a registration certificate. The certificate 
issued to the individual will be carried by him as a testimon al to h's accept- 
ance of the fundamental obligation of citizenship. The registration card will 
be forwarded tg the County Clerk or similar off cial and will be delivered 
by him to the local Selective Service Board. These Boards, consisting of 
three men, each appointed by the President, upon recommendations of the 
State Governors, will be set up in more than 6,000 communities. When the 
States notify the National Director of selective service that all of the local 
Boards have completed this work, a national drawing by lot will determine 
the order of priority of the registrants in each local Board area. The na- 
tional priority list will be furnished to the local Boards and the corresponding 
order of selection will be entered on the registration cards in their custody. 

The priority established by the drawing will determine the order in which 
questionnaires will be mailed to the registrants. Upon receipt of these 
questionnaires the registrants will enter on these forms pertinent facts on 
the basis of which their final classification will be determined. 

There will be organized in every community in our Nation advisory 
boards for registrants, composed of patriotic citizens, civilian volunteers, 
to assist registrants in presenting fairly the facts to be used in determining 
the place of each individual in the scheme of national defense. 

After the return of these questionnaires, the local Board, after due con- 
sideration, will place the registrants in one of four classes. In Class I will 
be those who are available for immediate service; in Class II, those who are 
deferred because of the essential character of the service they are rendering 
in their present occupations; in Class III those individuals who should be 
deferred because of individuals dependent upon them for support; in Class 
IV those specifically deferred by the terms of the Act. 

The total number of individuals needed by the armed forces will be 
prorated among the several States. In this allocation due consideration will 
be given to the number of men already furnished by that State for our 
military forces. Within each State a quota, in a similar manner, will be 
divided among the local Boards. Thus, each locality will be asked to furnish 
its fair share of individuals for induction into our armed forces. 

In each of these local Board areas individuals between the ages of 18 and 
35 will be offered an opportunity to volunteer for a one-year period of service 
and training. Such applicants will be accepted before any other individuals 
are selected, provided they are suitable for military service. It will be the 
duty of the local Board to select as many additional individuals as are 
necessary to fill the quota for that particular area. 

Following the tentative selection of these individuals, a local medical 
examiner will examine them physically. If they are accepted, they will be 
sent forward for final physical examination by medical officers of the Army, 
Navy or Marine Corps. Those who pass will be inducted into the service. 

In the military service they will be intelligently led, comfortably clothed, 
well fed, and adequatc!y armed and equipped for basic training. By the time 
they get physically hardened, mentally disciplined and properly trained in 
fundamentals, the flow of critical munitions from factory to combat units 
will meet the full requirements for their advanced trafning. 

In the military service, Americans from all walks of life, rich and poor, 
country-bred and city raised, farmer, student, manual laborer and white 
collar worker, will learn to live side by side, to depend upon each other in 
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military drills and maneuvers, and to appreciate each other's dignity as 
American citizens. 

Universal service will bring not only greater preparedness to meet the 
threat of war, but a wider distribution of tolerance and understanding to 
enjoy the blessings of peace. 

—___—___ 


President Roosevelt Signs Transportation Bill—Asso- 
ciation of American Railroads Summarizes Pre- 
visions of Act 


President Roosevelt signed on Sept. 18 the Wheeler-Lea 
transportation bill, which places all carriers, except air 
carriers, under the regulating authority of the Interstate 
Commerce Commission. Final Congressional action on the 
measure was completed last week; this was mentioned in 
our issue of Sept. 14, page 1504. 

The Association of American Railroads, in a statement 
issued Sept. 18, states that ‘‘in a sense, this measure is the 
culmination of a report made by a committee appointed 
by the President of the United States two years ago, for the 
purpose of submitting recommendations upon the general 
transportation situation.’”’ The Association also says: 


The laws does not by any means include all of the recommendatio. 8 
made by this committee. As examples, the Act does not revise the rate- 
making rule in the way recommended; it leaves in effect the substance 
of the long and short haul clause; it does not touch the subject of intre- 
state rates; it provides no tolls for the use of improved waterways; and it 
does not discontinue the operation of the Federal Barge Line. 

On the other side of the balance sheet, the Act does accomplish certain 
desirable ends, most of which were recommended by the President's com- 
mittee. Without going too much into detail, it may be said that the present 
situation is improved. 

One recomendation of the Committee of Six was that a law should be 
passed requiring the Government to pay its proportional part of the expense 
of rebuilding bridges in order to remove obstacles to navigation. While 
this feature was not in the omnibus bill, it will be remembered that a bill 
to this effect was passed by Congress over the President's veto some weeks 
ago. 

No one connected with the railroad industry believes for a moment that 
the passage of this Act has solved the railroad problem or that it will result 
immediately in large increases in revenue. The Act contains some pro- 
visions which the railroads regard as unwise. One of these has been men- 
tioned above, in connection with consolidation legislation. Another is a 
provision dealing with export rates on agricultural products, a matter 
which would better, we think, have been left alone. The railroads would 
be better satisfied with the regulation of water carriers if bulk carriers were 
included. The Act does not exercise any restraining influence over the 
improvident expenditure of public funds for the extension of waterways. 
It does not modify the Panama Canal Act or the Denison Act. Yet the Act 
does indicate a disposition on the part of Congress to view the transporta- 
tion problem as a whole and to disregard all considerations except those 
which conserve the public interest. The Act lays new duties and respon- 
sibilities upon the Interstate Commerce Commission and the enactment 
of the legislation is a tribute to the confidence in which that body is re- 
garded by Congress and the country. 


Diseussing briefly the various provisions of the Act from 
the railroads’ viewpoint, the statement of the Association 
states: 

1. The Act contains a declaration of national policy under which Congress 
pledges itself to treat all modes of transportation fairly and impartially. 
The declaration indicates a purpose on the part of Congress to approach 
the transportation question, not from the viewpoint of favoritism to any 
form of transportation, but with the purpose to give the country a sound 
transportation system, under which railroads, motor carriers, water car- 
riers, pipe lines, sleeping car companies and express companies will all be 
regulated by the same agency and in the public interest. This is the first 
time that Congress has approached the transportation problem in this 
comprehensive fashion. 

2. Congress has made a beginning toward the regulation of water car- 
riers by the adoption of Part I11 of the new Transportation Act. Bulk 
carriers are exempted from the regulating authority and this the railroads 
believe to be a defect in the Act. However, the Act does place under the 
regulating authority of the Interstate Commerce Commission all carriers 
except air carriers and the Act, wisely administered, as it doubtless will 
be, by the Interstate Commerce Commission, marks a step forward in 
bringing order into a situation which has at times threatened to be chaotic. 

3. The Act improves, in some respects, the mechanics of the consolida- 
tion process. It makes it no longer necessary for the Commission to pre- 
scribe a fixed plan and it modifies the standards so as to give the Commission 
greater discretion in safeguarding the public interest. One feature of the 
law which the railroads consider unfortunate is the inclusion of a provision 
adopted ostensibly in the interest of labor, the tendency of which will be 
to prevent, for a time at least, bringing about economies, which it is the 
principal function of consolidation to accomplish. 

4. The Act relieves some of the railroads to a certain extent in the matter 
of land grant rates. True, it provides that the military and naval property 
of the United States moving for military and naval purposes shall still 
be transported at land grant rates and it further prohibits the application 
of the relief to railroads which do not release their claims against the 
United States to interest in lands which have not yet been conveyed to the 
railroads. This exception will prevent the application of the law in certain 
important sections of the country, but in other sections the relief will be 
substantial. 

5. The Act does improve the long and short haul clause by omitting the 
so-called equi-distant provision, a feature which had been troublesome to 
the Commission and the carriers alike. 

6. The Act contains a very important provision, Title III, establishing 
a board of investigation and research, to be composed of three persons 
who shall be appointed by the President, for the purpose of investigating 
three matters, these being: 


(a) The relative economy and fitness of carriers by railroad, motor and 
water for transportation service, with a view of determining the service 
for which each type of carrier is especially fitted, so that t may be 
devetoped a national transportation system in the United States: 

(b) The extent to which the several classes of carriers have been sub- 
sidized by the Government, and 

(c) The extent to which taxes are imposed upon such carriers by govern- 
mental agencies. 

In addition to these three specific matters, the Board is authorized to 
investigate any other matter which may relate to transportation. This 
is a very important provision and if the investigation is carried on by 
competent men, as it doubtless will be, and sufficient time is afforded for 
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a thorough study of the problems submitted, the report should furnish 
Congress with a guide for further and more constructive legislation. 
a os 


President Roosevelt Signs $23,680,000 Drydock Bill— 
Includes $10,000,000 for Super Project in New York 
Harbor 

Announcement was made on Sept. 19 that President 

Roosevelt had signed the bill authorizing the Navy Depart- 

ment to build a $10,000,000 graving drydock in New York 

Harbor capable of accommodating the largest Naval ships 

built or under construction. The bill also carries authori- 

zations of $7,500,000 for the construction of a graving dry- 
dock in the Caribbean area and of $6,180,000 for improve- 
ments to the South Boston drydock. Passage of the measure 

by the House on Sept. 9 and by the Senate on ome 12 

was mentioned in these columns on Sept. 14, page 1505. It 

is expected that funds for the project will be included in 

a third supplemental national defense appropriation which 

will grobakte be introduced in the House next week. 

In advices from Washington Sept. 19, to the New York 

“Herald Tribune” it was stated: 


In addition to the New York graving drydock, the bill signed today 
authorizes construction of another, to cost $7,500,000, in the Caribbean 
area, and improvement of the Navy's South Boston drydock at a cost 
of $6,180,000. 

Senator James M. Mead, Democrat, of New York, sponsor of the New 
York drydock legislation, said approval of the measure by the President 
‘assured that the battleship-building facilities of the New York Navy 
Yard will be fully utilized in the construction and docking of the so-called 
*ultimate’ 45,000-ton battleships under the two-ocean Navy program.” 

He said he had been assured that all sites offered, including those in 
Brooklyn, Staten Island and along the Husdon in greater New York would 
receive full consideration of the Navy before choice was made. 


a 


House Votes $338,000,000 to Provide Housing 
for Conscripted Army 


The House on Sept. 19 passed and sent to the Senate 
a bill calling for an appropriation of $338,000,000 to provide 
housing for those drafted into the Army in the coming 
year. Regarding the bill a Washington dispatch of Sept. 
19 to the New York ‘“Times’”’ said: 


The approved measure carries $329,519,920 for the construction of 
buildings, utilities, flying fields and other facilities, and $8,000,000 for 
the purchase of land. The $338,000,000 would supplement $128,000,000 
provided in the recently approved defense appropriation bill for the housing 
of the National Guard during its year’s Federal service. 

Debate on the measure lasted only 40 minutes and there was no record 
vote, in the absence of any appreciable opposition. Representative Hoffman 
of Michigan offered an amendment under which costs of building materials 
would have been frozen at present levels, but the House rejected the pro* 
posal after Mr. Woodrum called it “‘unworkable."’ 

a oe 


President Roosevelt Sends to Congress Defense Com- 
mission’s General Principles on Letting Contracts 
and Labor Requirements 


President Roosevelt sent to Congress on Sept. 13 a special 
message embodying a declaration of the general principles 
unanimously agreed to and adopted by the National Defense 
Advisory Commission governing the letting of national de- 
fense contracts and also the Commission’s statement of labor 
requirements as a guide for contractors. In our issue of 
Sept. 14, page 1503, brief reference was made to this mes- 
sage. The President observed that he considers “these two 
documents to be of such importance as to justify my send- 
ing them to the members of the Senate and the House of 
Representatives as a matter of information. The values 
of these policies and principles to the Government, to indus- 
try, agriculture, labor and the country, sectionally and as a 
whole, will be seen at once.” The text of the President’s 
message, embodying the statement of labor policy of the 
Commission, as well as of the principles governing the let- 
ting of defense contracts, follows: 

The National Defense Advisory Commission on Sept. 6, 1940, unani- 
mously agreed to and adopted’ general principles governing the letting of 
national defense contracts. On Aug. 31 the Commission also unanimously 
adopted a statement of labor requiremcnts as a guide for contractors who 
have received national defense orders from the United States Government. 

I consider these two documents to be of such importance as to justify 
my sending them to the members of the Senate and the House of Repre- 
sentatives as a matter of information. The values of these policies and 
principles to the Government, to industry, agriculture, labor and to the 
country, sectionally and as a whole, will be seen at once. 

The general principles governing the letting of defense contracts follow: 

“The essence of the preparedness program is the getting of an adequate 
supply of materials of the proper quality in the shortest space of time 
possible. Considerations of price alone are highly important, but in the 
emergency are not governing. 

“1. Speed of delivery of all items on the defense program is essential. 
This means: 

“(a) That orders should be placed in such a manner as to insure the 
most efficient use of each particular facility from the point of view of 
the program as a whole; 

“(b) That proper consideration should be given to contributory indus- 
tries, such as the machine tool industry, to avoid creating underlying 
bottlenecks ; . 

“(e) That once deliverv dates are fixed, assurance be given that thev 
will be met by the supplier. 

“2. Proper quality is also of prime importance. It is, therefore, neces- 
sory to determine first of all whether or not the supplier can meet the 
quality requirements, as specified. There should be a willingness on the 
part of both the Army and Navy. on the one hand, and of the supplier. 
on the other, to adjust specifications on a cooperative basis in order that 
such specifications may come as near as possible to meeting commercial 
standards while at the same time fulfilling the military requirements. 

“8 Price, while not the sole consideration, is of outstanding signif‘cance, 
and everv effort must be made to secure a fair price. This must take 
recognition, among other things, of determination of proper cost factors. 

“4 The impact of the defense program upon the consumers must be 
recognized. This relates to such factors as: 
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“‘(a) Due regard to the necessity of protecting civilian needs and morale ; 
“(b) Proper health and housing conditions among employees ; 

“les Consideration to possible off-season production in order to dove- 
tail the military program into production for civilian requirements. Off- 
season production also should lead to lower overhead and consequently to 
lower prices for both the consumers and the Government. _ 

**5. Adequate consideration must be given to labor. This means com- 
pliance with the principles on this subiect stated by the Commission in 
its release of Aug. 31, copy of which it attached hereto. 

“6. Undue geographic concentration of orders should be avoided, both 
as to procurement districts and as to industrial sections within any such 
procurement district. Reasons for such decentralization relate to factors of 
military strategy, as well as avoiding congestion that will slow down 
production. 

“7, Financial responsibility of the supplier should be examined. Ability 
to post a bond does not necessarily dispose of this problem. The proba 
bility should exist that the supplier will be able to continue his business, 
at least long enough to complete his contract satisfactorily. Further, an 
ability to finance himself through private sources should take preference 
over necessity for securing Government aid. 

“8. The avoidance of congestion of transportation facilities should be 
sought. The same applies to warehousing facilities. 

“9. Due consideration should be given to the adequacy of power facili- 
ties, particularly where furnished by public utilities. 

10. A general preference should be given to firms having experience 
with so-called educational orders. 

“11. The moral responsibility of the supplier is important and, in some 
respects, fundamental. There should be evidence of honest and sincere 
desire to cooperate with the Army and Navy in producing what is called 
for, and on time, without profiteering; to assume some risks himself 
rather than attempting to shift all such risks to the Government; and to 
furnish a correct statement as to his capacity and his experience. The 
supplier’s general standing and reputation among reputable business men 
(as distinct from his financial rating) is one index of such qualifications. 

“12. The Commission recognizes that competitive bidding is the better 
procedure in certain types of industry and circumstances. However, it is 
often impossible to make sure that the principles outlined above are 
fullowed when contracts are placed on the basis of price alone and are 
let to the lowest bidder. Therefore. in cases where competitive bidding 
will not fulfill the above stated needs of national defense, the Commission 
recommends that the use of the negotiated contract be authorized where 
necessary in order that these objectives be obtained in making defense 
purchases.” 

Following is the statement of labor policy adopted by the National 
Defense Advisory Commission : 

“Primary among the objectives of the Advisory Commission of the 
Council of National Deferse is the increase in production of materials 
required by our armed forces and the assurance of adequate future supply 
of such materials with the least possible disturbance to production of 
supplies for the civilian population. The scope of our present program 
entails bringing into production many of our unused resources of agricul- 
ture, manufacturing and man-power. 

“This program can be used in the public interest as a vehicle to reduce 
unempioyment and otherwise strengthen the human fiber of our Nation. 
In the selection «f plant lccations for new production, in the interest of 
national defense, great weight must be given to this factor. 

“In order that surplus and unemployed labor may be absorbed in the 
defense program, all reasonable efforts should be made to avoid hours in 
excess of 40 per week. However, in emergencies or where the needs of the 
national defense cannot otherwise be met, exceptions to this standard should 
be permitted. When the requirements of the defense program make it 
necessary to work in excess of these hours, or where work is required on 
Saturdays, Sundays or holidavs, overtime should be paid in accordance 
with the local recognized practices. 

“All work carried on as part of the defense program should comply with 
Federal statutory provisions affecting labor wherever such provisions are 
applicable. This applies to the Walsh-Healvy Act. Fair Labor Standards 
Act, the National Labor Relations Act, &. There should also be compli- 
ance with State and local statutes affecting labor relations, hours of work, 
wages, workmen’s compensation, safety. sanitation, &c. 

‘Adequate provisions should be made for the health and safety of 
employees. 

“As far as possible, the local employment o: other agencies designated 
by the United States Employment Service should be utilized. 

— should net be discriminated against because of age, sex, race 
er color. 

“Adequate housing facilities should be made available for employees. 

“The Commission reaffirms the principles enunciated by the Chief of 
Ordnance of the United States Army during the World War, in his order 
of Nov. 15, 1917, relative to the relation of labor standards to efficient 
production : 

“In view of the urgent necessity for a prompt increase in the volume 
of production vigilance it demanded of all those in any way associ- 
ated with industry lest the safeguards with which the people of this 
eountry have sought to protect labor should be unwisely and unnecessarily 
broken down. It is a fair assumption that for the most part these safe- 
guards are the mechanisms of efficiency. Industrial history proves that 
reasonable hours, fair working conditions and a proper wage scale are 
essential to high production. . . Every attempt should be made to 
conserve in every way possible all of our achievements in the way of social 
betterment. But the pressing argument for maintaining industrial safe- 
guards in the present emergency is that they actually contribute to 


efficiency.’ ”’ 
a 


Senate Approves Jesse H. Jones as Secretary of Com- 
merce—Will continue in Present Post of Loan Ad- 
ministrator—Takes New Oath of Office 

The Senate on Sept. 14 confirmed the appointment of 

Jesse H. Jones as Secretary of Commerce succeeding Harry 

L. Hopkins, resigned. Mr. Jones is now Federal Loan Ad- 

ministrator and will continue to serve in that post in ad- 


dition to the Secretaryship. A joint resolution permitting 
this was passed by the Senate on Sept. 10 following its 
adoption the previous day (Sept. 9) by the House. The 
House action was mentioned in these columns Sept. 14, page 
1515. The nomination was submitted to the Senate by 
President Roosevelt on Sept. 13. Mr. Jones’ total eom- 
pensation will be that provided by law for the Secretary of 
Commerce. 

Mr. Jones was sworn in as Secretary on Sept. 19 at a formal 
White House ceremony in the presence of President Roose- 
velt. The oath was administered by Stanley Reed, Associate 
Justice of the U. 8. Supreme Court. > 

—_——_j——___. 


New French Ambassador Presents Credentials to 
President Roosevelt 


Gaston Henry-Haye, the new French Ambassador to the 
United States, presented his credentials to President Roose- 
velt at the White House on Sept. 13. He informed the Presi- 
dent that the ideal for which France fought still remains alive 
in the heart of Frenchmen. In reply Mr. Roosevelt ex- 

ressed his pleasure in hearing this and said he hoped that 
ench unity would continue to subsist. 
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Mr. Henry-Haye, who arrived in New York on Sept. 6, 
as was mentioned in these columns Sept. 14, page 1514, 
succeeds Count Rene Doynel de Saint-Quentin, who has 
been appointed French Ambassador to Brazil. 

Regarding the exchange of greetings between the new 
Ambassador and the President, a Washington dispatch of 
Sept. 13 to the New York ‘‘Times” said: 

“Mr. President, I can say to you that even if my country cannot free 
itself from the hard obligations which are the result of its defeat, the ideal, 
for the defense of which my countrymen courageously took up arms again 
only 25 years after the most bloody of victories, still remains alive in the 
heart of Frenchmen,’’ the Ambassador said. 

“Despite appearances, the war is not over for us. Cruel sufferings, both 
material and spiritual, will still for long be felt in innumerable homes. The 
majority of French families are scattered. Our women and children will 
await for a long time yet the return of men who, at the present moment, are 
enduring a hard captivity. Other women will await, in vain, alas, the 
return of their husbands, their sons or their brothers, who will never return 
again. 

“In spite of these new misfortunes, let me assure you, Mr. President, 
that there is a force which no power can crush. It is that force which, 
despite apparent and transitory differences, will proudly maintain that 
French unity consecrated by so many sacrifices ."’ 

In his reply President Roosevelt said: 

“I have been particularly pleased to hear from you that France in its 
travail bears still in its heart the ideals for which it took up arms. French- 
men Have my sympathy and the sympathy of the people of the United 
States, and I hope with you that, despite all, French unity, which has been 
consecrated by so many sacrfices, will continue to subsist. 

“I wish to assure you, Mr. Ambassador, of a cordial welcome to Washing- 
ton. You may count upon my cooperation, as well as that of the officials 
of this Government, in your efforts to solve the problems which will con- 
front you, and to develop the understanding and friendly relations which 
have so happily existed between our two nations."’ 


House Approves Conference Report on Bill Increasing 
Lending Authority of Export-Import Bank by 
$600,000,000—-Compromise Measure Also Raises 
RFC Borrowing Power by $1,500,000,000 

The House on Sept. 14, by a vote of 218 to 138, adopted 
the conference report on the bill increasing the lending 
authority of the Export-Import Bank by $500,000,000 to 
make loans to South American countries. The legislation, 
which had been agreed to by the Senate and House conferees 
on Sept. 13, also would increase the borrowing power of the 

Reconstruction Finance Corporation by $1,500,000,000. 

Of this sum, the bank would receive $500,000,000 for the 

loans, while the remaining $1,000,000,006 would be used by 

the RFC for defense loans. When the Senate passed the 

bill on Sept. 11 (noted in our Sept. 14 issue, page 1505) 

it eliminated the RFC grant. The compromise bill now is 

before the Senate awaiting approval. 
en 


Excess Profits Tax Bill Goes to Conference Following 
Its Adoption by Senate 

MBWith both the House and Senate expediting action on the 
excess profits tax bill the measure on Sept. 19 went to con- 
ference to adjust the differing provisions of the bills of the 
respective branches of Congress. The Senate passed the bill 
on Sept. 19 by a vote of 46 to 22, changed to some extent 
from the bill passed by the House on Aug. 29, as to which 
reference was made in these columns Sept. 7, page 1372. As 
to the Senate action, Associated Press advices from Wash- 
ington yesterday, Sept. 20, said: 

The Senate tacked on a rider for the purpose of boosting individual 
income and corporation taxes sharply upward in time of war. 

One of the major changes made by the Senate was the provision adding 
a flat 3.1% to normal corporation tax rates, thus increasing the present 
20.9% to a 24% levy for corporations earning more than 125,000 a year. 
An equal percentage was added to the rates paid by smaller corporations. 

The Senate also revised the method adopted by the House for computing 
excess profits and for applying the excess profits tax rate. The tax would 
range from 25 to 50%. 

Less at variance were House and Senate provisions for speeding up 
defense industry. 

Both approved suspension of existing profit limitations on Government 
contracts for warships and airplanes. 


An item bearing on the bill as reported to the Senate on 
Sept. 11 appeared in our Sept. 14 issue, page 1504. According 
to Washington advices Sept. 19 to the New York “Journal 
of Commerce” final action on the bill by the Senate on that 
day came after the Senate defeated by a vote of 44 to 30 the 
so-called Brown amendment for reciprocal taxation of the 
income of Federal and State tax exempt securities. From 
the same account to “Journal of Commerce” from its 
Washington bureau we quote: 

Among the last minute changes made in the bill from the floor of the 
Senate were the following: 

An amendment by Senator Pittman (Dem., Nev.) exempting income 
from the mining of strategic materials from the excess profits tax. 

Another amendment of Senator Pittman to give industries the right to 
select the best three out of four years in the base period 1936-1939 for 
computing their excess profits credit. 

An alternative rate schedule of taxation when the credit is computed on 
the basis of invested capital which will permit firms to figure the tax on the 
basis of dollar amounts or percentage of the excess profits credit. 

An amendment to permit deduction of unrecoverable loans of a parent 
corporation to its subsidiary in computing the excess profits credit. 

Two amendments were rejected without roll call votes. They were: 

An amendment of Senator Downey (Dem., Calif.) which would have 
raised the flat exemption of $10,000 provided for in the bill to $25,000. 
which would have meant a loss in revenue to the Government of $20,000,000. 

An amendment of Senator Lee (Dem., Okla.) to compel purchase of 
Government obligations by individuals and corporations in relation to 
income. 
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As the bill goes to conference, it differs from that which passed the 

House three weeks ago in these major respects. 
Difference in Bills 

1. The normal tax on corporate incomes is increased 3.1% while a House 
Provision imposing a penalty tax of 4.1% on corporations that compute 
their tax credit on the basis of average earnings is eliminated. 

2. Corporations electing to compute their tax on the basis of invested 
capital are allowed a flat credit of 8% of capital, computed as of the taxable 
year. The House bill allowed a credit of 7% on the first $500,000 of invested 
capital and 5% on amounts in excess. Average invested capital of the 
Period 1936 through 1939 is used as the base. 

3. A flat exemption is provided for all corporations of $10,000 in lieu of 
the House provision allowing a flat exemption of $5,000. 

4. Broad provisions allowing the Commissioner of Internal Revenue to 
make adjustments of so-called “‘hardship’’ cases is provided. The House 
bill limited adjustments to cases where there was difficulty in determining 
invested capital. 

5. Permits filing of consolidated returns under rules and regulations to 
be issued by the commissioner. The House bill made no provision for 
consolidated returns. 

6. Provides, in the case of accelerated amortization of new plant con- 
struction, that the Government shall control disposition of only those 
plants which were erected with the use of Government funds. The House 
bill would control disposition of all plants erected under the amortization 
provisions, regardless of whether only private capital were used. 


On Sept. 13, when the bill was taken up for consideration 
by the Senate, Senator Arthur H. Vandenberg (Rep.) of 
Mich. led opposition to the proposed legislation, charging 
that it was ‘‘an imponderable mess” which would slow the 
national defense program. He conceded, however, according 
to the Associated Press that as revised by the Senate Finance 
Committee the measure was ‘‘tremendously improved’”’ over 
the House-approved draft. The Associated Press Wash- 
ington advices Sept. 13 also stated: 

Chairman Pat Harrison (Dem., Miss.), of the Senate Finance Committee 
said that revising the legislation was ‘‘the most difficuit task that ever 
confronted the Senate."’ 

Explaining the measure, he said Treasury officials estimated it would 
raise $1,000,000,000 a year of new revenue after its first year of operation. 
He referred to the dispute between Treasury and National Defense Com- 
mission spokesmen which held up committee approval of the bill for several 
days, and said the Treasury wished to ‘‘penalize’’ corporations choosing to 
compute excess profits on the basis of average earnings. 

Mr. Harrison explained that this was accomplished in the House bill by 
a 4.1% increase in the normal corporation tax schedules for firms using the 
average-earnings base. 

“That did not appear fair to the Finance Committee,’’ he said. ‘‘So we 
eliminated that and said all corporations should be treated alike. We put a 


flat increase on the normal corporation rate of 3.1%.”’ 
Vandenberg said he doubted if the bill would reach ‘‘war millionaires’’ 


and charged that it was directed against ‘‘middie-class business and new 
business.’’ 


On Sept. 14 the Senate rejected by a vote of 41 to 20, a 
proposal by Senator Robert M. LaFollette (Pro., Wis.) to 
tax as excess profits all earnings over an 8% return on a 
corporation’s invested capital plus an additional exemption 
of $5,000. The Associated Press reporting this added: 

The Wisconsin Senator offered his formula as a substitute for the Finance 
Committee’s recommendations that excess profits be determined on the 
basis of average earnings for the base period 1936-1939, except that a 
taxpayer would be allowed an 8% return on invested capital plus a $10,000 
exemption. 

Both LaFollette and the committee proposed that the excess profits tax 
rate should range from 25 to 50%. LaFollette, however, proposed to assess 
the amount in proportion to the percentage of return on capital above the 
exemption, while the committee brackets would be based on dollar amounts 


in excess of the exemption. 

This plan, LaFollette said, is an ‘“‘improved version’ of one which he 
put forward several months and which the Senate then wrote into the 
session's first defense tax bill. It was eliminated from that measure sub- 
sequently by a Senate-House conference commitvee. 


On Sept. 14 the Senate agreed to limit debate on the bill 
beginning Monday, Sept. 16, to 30 minutes by any one 
member; on that day the Senate, after a brief session, 
recessed until Sept. 18, owing to the death on Sept. 15 of 
Speaker Bankhead of the House. By a voice vote on Sept. 18 
the Senate adopted as a rider to the excess profits tax bill 
a provision authorizing the President to set up machinery 
to guarantee conscripts their full Social Security and old 
age pension benefits. The Associated Press reported: 

It was substituted for a previously adopted amendment by Senator 
Arthur H. Vandenberg (Rep., Mich.). Chairman Pat Harrison (Dem., 
Miss.), of the Senate Finance Committee, explained that the Vandenberg 
amendment had not been sufficiently broad. 

The new amendment would permit President Roosevelt to promulgate 
whatever regulations he deems necessary to protect the draftee’s Social 
Security rights, including a ‘‘modified form of insurance” to cover their 
families.. The amendment is subject to House ratification when the tax 


bill goes into conference. 
The Vandenberg amendment, which he introduced after Mr. Roosevelt 


asked for Social Security protection for the conscripts, simply would have 
guaranteed that the trainees would not lose their benefits because of their 


year’s service in the armed forces. 

Mr. Harrison said he had talked to Vandenberg, who was not in the 
chamber when the substitute amendment was offered , and that the Michigan 
Senator had no objections to the new measure. 


A minority report on the Brown proposal for reciprocal 
taxation of income from Federal and State tax exempt 
securities filed declared that it would cost the States in 
increased interest on their obligations a “‘minimum’’ of 
$113,000,000 annually and “‘seriously disturb and probably 
vitiate”’ essential refunding operations of cities and State 
agencies. This was indicated in Washington advices Sept. 17 
to the New York “Journal of Commerce” which in stating 
that the report was that of Senators Austin (Rep., Vt.) and 
Burke (Dem., Neb.) added in part: 
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The report contained a blanket indictment of the measure and will be 

submitted to the Senate tomorrow when consideration of the tax bill is 

The two Senators pointed out that the proposal has been advanced as a 

social reform to meet the complaint that tax exempt securities offer a haven 

of tax refuge for the wealthy. But when a close study is given to this 

fact, it was added, it is found that the complaint cannot be substantiated. 
Holdings by Wealthy Minor 

“Records of the Treasury Department prove that contrary to popular 
assumption, and in complete variance with the theory (a) only a minor 
amount of outstanding State and municipal securities is held by wealthy 
individuals, and (b) Treasury records of decedents’ estates over the past 
10 years disclose that State and municipal securities comprise only 5% of 
the holdings of every wealthy individual who died during the past 10 
years,”’ the report said. 

“In other words, the theory simply does not square with the facts. If it 
were a fact that a large majority of the wealthy people of the country were 
escaping taxation through purchase of these securities, it would indeed be 
a matter of grave concern. It is not the fact.” 

The report concluded that enactment of the legislation will lead to an 
increase in the interest rate which States will have to pay on their securities 
of about 6-10 of 1% or 60 points, or a minimum of $113,000,000 annually; 
Federal revenues will amount to only between $70,000,000 and $120,000,000; 
cost of the increased interest rate will have to be borne by real estate 
owners through an increase in property taxes. 


a 


New Naval Policy Approved by Secretary of Navy— 
Stresses Two-Ocean Navy and Aviation to Guard 
United States 

A new United States naval policy approved by the Seecre- 
tary of the Navy to replace the 1937 policy was issued on 

Sept. 14 to the Service. The maintenance of a two-ocean 

Navy and the development of naval aviation as an integral 

part of the Navy are two of the general policies the document 


sets forth. The fundamental policy is “to maintain the Navy 
in strength and readiness to uphold national policies and in- 
terests, and to guard the United States and its continental 
and overseas possessions.”” From a Washington dispatch 
Sept. 14 to the New York “Times” we quote: 

The policy is based largely on the world situation as it exists today and 
is much more definite than any previously in effect. It was prepared by 
the General Board, of which Rear Admiral W. R. Sexton is the President. 
While the policy is declared to supersede that adopted in 1937, as a matter of 
fact it supersedes the policy in effect in 1933, because the 1937 policy was 
never approved. 

The policy which until further notice is to guide the Navy in its operations 
and in home and foreign waters covers every phase of naval operations. The 
policy which is superseded declared it to be the purpose of the Government 
to maintain a Navy which in the event of an emergency could be expanded 
into a two-ocean force, while the new statement makes the maintenance and 
operation of an Atlantic and a Pacific fleet the fixed policy of the United 
States in peace as well as in war. 

The policy is described in a 7-page document which has been transmitted 
to Flag and Unit Commanders of the Fleet, to Commandants and other 
executive officers of shore establishments and to officers in other branches of 
the Service. 


-— 
—_— 





Bank Employees Should Be Considered Under Wage- 
Hour Law Until Court Rules Otherwise, Adminis- 
trator Fleming Says 

Wage-Hour Administrator, Colonel Philip Fleming, de- 
clared recently that ‘‘until advised otherwise by the Court, 
we will act on the assumption that employees of banks are 
covered by the Act unless specifically exempt.’ Speaking 
before the annual convention of the Iowa Bankers Asso- 
ciation, Colonel Fleming admitted that, ‘‘no authoritative 
ruling has been made by the Court as to whether bank 
employees are engaged in interstate commerce within the 
meaning of the wage-hour provision of the Fair Labor 

Standards Act.”’ Leaving no doubt as to his own convic- 

tions in the matter, the Administrator stated, “I do not 

believe there is any longer room for debate. The coverage 
is extended to employees engaged in interstate commerce or 
for the production of goods for interstate commerce.”’ In 
his opinion and the opinion of the Wage-Hour Division, 
the type of business conducted by most banks brings them 
squarely under the jurisdiction of the law. The foregoing 
item is taken from an article appearing in the Sept. 6 ‘‘News 
Letter” of the New York State Bankers Association. 


- 
> 


ICC Issues Summary of Reorganization Plans for 25 
Railroads 

The Interstate Commerce Commission made publie on 
Aug. 30 a summary of reorganization plans—proposed or 
approved—for 25 railroads, which disclosed that their total 
capitalization would be reduced from $4,502,550,000 to 
$2,368,675,000. Annual fixed charges would be reduced 
from $131,462,982 to $39,452,069. 

The Commission approved plans of reorganization 
for 20 of the carriers while examiners have suggested pro- 
grams for five others. The proposed plans now are awaiting 
action by the Commission. 

The Commission’s Bureau of Finance has pre d the 
following tabulation setting out the changes in capitalization 
under plans of reorganization approved by the Commission, 
or pro by examiners, for railroads in reorganization 

ings before the Commission under Section 77 of the 
ankruptey Act. Second table shows the changes in debt 
fixed charges in these same p i 





and apnu ngs. 
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CHANGE IN CAPITALIZATION UNDER PLANS OF REORGANIZATION APPROVED BY THE COMMISSION, OR PROPOSED BY EXAMINERS, FOR 
RAILROADS IN REORGANIZATION PROCEEDINGS BEFORE THE. COMMISSION, AS OF JULY 31, 1940 
—Captalization Before Reorganization— Capttalization Approved or Recommended ~—Changes tn Capttaltection— 
Long-term Long-term Long-term 
Detta Stock Debt Taal Dett Stock 
(Thous.) (Thousands) (Thousands) (Thous ) (Thousands) (Thousands) (Thousands) 


=$11,373 $5,730 $17,103 ; : —$7 376 —$1.227 
2,170 3,996 6,166 —2,170 — 3,996 


45,891 88,572 —14,609 { —30,537 
\b+343.20 


—149,304 {| —73.239 
| b+1,209.00 


—15,479 — 56 381 


—284,009 { —7.959 
\b+956.16 


Taal Stock 
(Thousands) 

Plans Approred by Commtsston— 
Akron Canton & Youngstown 
Boston & Providence 


Chicago & Eastern Llinois { 
ai | b343 .20 


222,078 8 { 106.996 
| 1,209.00 


27,190 35,902 


627 354) 224,038 f 111,348 
b1,175.32/ { b2,131.48 
14,479 { 6,254 
| b122.00 
3,280 
{ 33,296 
| b379.05 


191,277. { 39,001 
| b2,560.34 


329.074) 
b1,209.00/ 
62,092 
335.386) 
b2,131.48! 


Chicago & North Western 180,835 552,217 


92,283 


f 119,307 
| b1,175.32 


9,110 


Chicago Great Western 134,952 


Chicago Milwaukee St. Paul & Pacific 


Yhicago South Shore & South Bend —3,815 J —2,856 
Chicag \b+122.00 
+1,280 

{ +16,850 
\b+78.59 
—89,809 { —175,867 
(b+2,560.34 

—632 Peay = 
b+9.00 


7,808} 
b122.00 
3,280 
109,528) 
b379.05/ 


230,278) 
b2,560.34f 


—2,280 
—71,851 


2,000 


16,446 
b300.46 


214,868 


4,280 


164,529) 
b300.46 | 


495,954 


Copper Range 


Denver & Rio Grande Western x148,083 { 


Erie (including Chicago & Erie)............-----.-- 281,086 


Kansas City Kaw Valley & Western..-_.-.-.------ sane 1,021 1,685 32 


32 
b9.00/ 
f \ —1,200 


2,300 969 
b132.72 


Louisiana & Northwestern 4,469 969 


—2.300 
; b+132.72 

347,411) —207 ,287 { —113,175 
b2,130.68/ \b+2,130.68 


e370,974 —122,581 —65,533 


Missouri Pacific 152,364 667 ,873 308 ,222 


\ b2,130.68 
559,088 e230 352 e140,622 


574 f 51 151} 
| b15.14 b15.14! 


160 198 ¢ 160 198 


114,711 402,314 116,071 { 61,846 177,917) p —52,86 
| 1,241.65 b1,241.65/ \b+1,241.65 


1,388 { 1,259 2,647 | ‘ { —901 
| b10.00 b10.00) \b+10.00 


yf { —4,744 
b+28.46 


b28 .46 
65,819! —44,297 { —43,950 
\b+319.44 


b319.44/ 

2,930) —2,871 { —2,250 
b20.91/ {b+20.91 
179.357) —53.893 

b1,271.41/ b+1,271.41 
—2,020 


3,673 
+11.255 
—486 


New York New Haven & Hartford 206,155 


Oregon Pacific & Eastern 200 { —49 
b+15.14 


2,250 7,270 


Savannah & Atlanta 


4,744 11,525 2,847 


Spokane International 
33,969 { 31,850 
| b319.44 


1,667 
| b20.91 
104,357 { 75,000 
\b1,271.41 
1,978 
48,335 


75,300 154,066 


Western Pacific 
Examiners’ Proposed Plans— 


Alabama Tennessee & Northern 3,917 


8,051 1,263 


128,893 458 ,839 


Chicago Rock Island & Pacific —225,589 { 


Fort Dodge Des Moines & Southern 9,879 1,695 —4,186 
St. Louis Southwestern 107,125 32,725 


Yosemite Valley ..-..-- wececcccescccesccecccccocees 3,988 1,159 1,159 


{ Sees res $4,502,550) $1,609,525 { $759,150 $2,368,675| —$1,467,321 { — $666 554 
b$1,475.78 $1,475.78! \b$11,924.58  b$11,924.58/ b+$10,448.80 

a Includes the principal amount of certain notes and bonds which before reorganization were classified in the balance sheet as current liabilities, but which are to be 
funded in the plan approved or recommended. Does not include unpaid interest. 

b No-par stock in thousands of shares. 

c In this case judgment for damages, $37,673.84 plus interest, which caused the reorganization, settied for $5,000 in cash and $38,400 in notes. 

d Excludes securities of Nypano. The plan provides that the latter company be reorganized separately, its bonds and stock to be undisturbed, and its present lease 
by the Erie to be continued—rental being $340,000 annually; consolidation with Erie is permitted 

e New York New Haven & Hartford includes, in appropriate columns, the following to be issued in acquisition of Boston & Providence properties: $3,039,213 fixed 
interest bonds, $1,467,520 income bonds, and $1,467,520 preferred stock. 

x Includes obligations of subsidiary companies, as shown in the plan approved or recommended. 


CHANGE IN DEBT AND ANNUAL FIXED CHARGES UNDER PLANS OF REORGANIZATION APPROVED BY THE COMMISSION, OR PROPOSED BY 
EXAMINERS, FOR RAILROADS IN REORGANIZATION PROCEEDINGS BEFORE THE COMMISSION, AS OF JULY 31, 1940 


Debt a 


81.060 —37 ,320 
2,318 —1,184 








Annual Fized Charces 





After 
Reorganization 


Pefore 
Reorgantzation 


After 


Reorgantzation b Reduction Reorgantzction Reduction 





Plans Approved by Commisston— 
Akron Canton & Youngstown 
Boston & Providence... ~~ Eieaheekthnnen ae ee 
Chicago & Fastern Lilinois 
Chicago & North Western 


$9,315,081 
2,338,186 
38,949,334 
209 311,644 


x$13,312,581 $170,965 $193,991 
2,338,186 
67 ,020,834 


431,390,104 


Chicago Great Western 

Chicago Milwaukee St. Paul & Pacific 
Chicago South Shore & South Bend...-..--..-..-.- 
Copper Range 

Denver & Rio Grande Western 

Erie (including Chicago & Erie) 
Kansas City Kaw Valley & Western 
Louisiana & North Western 

Missouri Pacific 

New York New Haven & Hartford 
Oregon Pacific & Eastern 


Reader 
St. Louis San Francisco 
Savannah & Atlanta 
Spokane International 
Western Pacific 
Examiners’ Proposed Pians— 
Alabama Tennessee & Northern. ............-..- 
Chicago Rock Island & Pacific 
Fort Dodge Des Moines & Southern 
St. Louis Southwestern 


48,050,452 
x626.926.331 
2'280,000 
171,934,879 

304,981,178 


43,400 
x373,727,922 
8,106,805 

x7 996,994 
95,698,299 


5,634,270 
x399,132,374 
9,085,547 
x76,820,978 


27,190,268 
224,037,950 
1,553,800 


76,232,510 
191,277,279 
31,895 

968 980 
308,221,500 
230,352,566 


38,400 
116,071,204 
1,388 ,000 
2,846 400 
33,969,125 


1,262,870 
104,356,771 
1,695,000 
32,725,250 
1,159,000 


20,860,184 
402 888,381 
4,050,647 

2 280,000 
95,702 ,369 
113,703 899 
685,167 
1,350,414 
352.675,556 


5,000 
257,656,718 
6,718,805 
5,150,594 
61,729,174 


4,371,400 
294,775,603 
7,390,547 
44,095,728 
1,943,936 


25,676 
112,413 
24,770,052 
13,521,947 
16,501 
595 
12,613,106 
251,968 
273,155 
3,634,750 


243,871 
15,771,878 
282,693 
3,248,668 
116,938 





116.938 


Yosemite Valley 3,102,936 

















$3 ,708 484,169 


$1,609 ,526 ,228 





$2,098 957,941 | $131,462,982 | $39,452,069 | $ 92,010,913 





a Does not reflect current operating obligations to be assumed by the new company. 
includes $4,506,733 of bonds to be issued in acguisition of the Boston & Providence properties. 


approved or recommended. 


b Includes unpaid interest, dividends, &e c New York New Haven & Harttord 
x Includes obligations of subsidiary companies, as shown in the plan 








Discrepancies in Federal Reserve Board’s New Index of 
Industrial Production Noted by Col. Leonard P. 
Ayres of Cleveland Trust Co.—Says Latter Will 
Refrain from Reliance on It, Using Instead Com- 
pany’s Own Index 


What he describes as the publication recently of “a per- 
plexing revision of the Federal Reserve index of industrial 
production” is the subject of comment by Colonel Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co. of Cleve- 
land, in the company’s “Business Bulletin” issued Sept. 15. 
In the “Bulletin” there is presented a diagram representing 
the annual changes in the old index from 1919 through 1940 
on a per capita basis, and with the average for 1919 taken 
as being equal to 100; likewise there is a dashed line repre- 
senting the new index, as to which the “Bulletin” says: 

In both cases the data for 1940 are based on the figures for the first 
half of this year. The new index is more comprehensive than the old one. 
Its components have been increased from 60 to 81, and include such added 
items as machinery, aircraft, glass containers, rayon textiles, and alcoholic 
beverages. 

In his criticism of the new index Colonel Ayres indicates 
that his company will refrain from using it, and will substi- 


tute for it one computed in its own offices. Colonel Ayres 
comments as follows: 

The new figures, like the old ones, show the monthly changes in the 
volume of the outputs of our factories and mines since the beginning of 
1919. This index is highly important, for it has long been more widely 
used than any other similar index. It has been the basis of many extensive 
eccnomic studies published by this bank, and has been regularly used in 
this institution’s long diagrams of business activity. . . . 

According to the new index our industrial production has been much 
greater in recent years than the old index led us to believe, and in part 
this change results from the inclusion of figures representing the outputs 
cf rapidly growing industries that were not adversely represented in the 
old index. Nevertheless the recent increases are so large that they 
challenge our credulity, for they seem to indicate that in recent years our 
volume of production per capita of our population has been about as large 
as it was in the years of booming prosperity before the depression, and 
this despite our huge unemployment had shrunken national income. 

It will be noted that the dashed line in the diagram [this we omit.—Ed.] 
shows per capita production as being almost the same in 1939 as it was 
in 1926 and 1928. This seems hard to reconcile with the fact that on a per 
capita basis our national income last year was only 82% as large as it was 
in 1926. Freight loadings per capita were 58% as large. ‘Automobiles 
made were 67% as many. Bank checks drawn were 57% as much. All 
construction was 64% as great in value. Industrial employment was 84% 
as much. Department store sales were 75% as great. 
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There are many more similar discrepancies which appear irreconcilable 
with the claim of the new index that we produced last year as large 
volumes of industrial goods per person in our population as we did in the 
boom years of 1926 and 1928. This bank will regretfully refrain from 
reliance on the new index, and will substitute for it an index computed 
in its own offices and compiled trom component series making up the 
Federal Reserve index. 

ees: Ss 
USHA Funds Loened end Allocated for Defense 
Housing Passes $31,000,000 Mark 

United States Housing Authority provisions for defense 
housing passed the $31,000,000 mark in loans and alloca- 
tions and exceeded 8,100 homes recently when President 
Roosevelt approved loan contracts totaling $2,694,000 for 
five projects totaling 658 dwellings for Army and Navy en- 
listed and civilian personnel in four communities. Nathan 
Straus, Administrator of the USHA, said on Sept. 13 that 
the local housing authorities getting the loans are in position 
to get construction started without delay and, in line with 
its speed-up policy in connection witn defense housing, the 
USHA will give every possible assistance in rushing the 
projects to completion. The Authority’s announcement 
addec: 

The USHA Administrator also pointed out that since July 25, the Presi- 
dent has approved USHA loans aggregating $24,144,000 for construction of 
21 defense housing projects totaling 6,408 dwellings in 17 communities and 
also has approved USHA allocations to the War and Navy Departments of 
$7,225,000 for 1,725 dwellings in four other defense centers. Five of the 
USHA projects are under construction and bids have been opened for two 
others. Tenants will move into the first homes in early December. 


Previous reference to loans for defense housing was made 
in our issue of Aug. 17, page 930. 
— 


Cleveland Trust Co. Issues Booklet on “‘The Progress 
of Preparedness’’—Speed of Present Program Much 
Slower Than in 1917 


Acceleration in our efforts towards rearmament in 1940 
have been decidedly leisurely as compared with those of 
1917, according to a pamphlet on “The Progress of Prepared- 
ness,” issued by the Cleveland Trust Co. under the author- 
ship of Colonel Leonard P. Ayres, Vice-President. The 
pamphlet points out that records of our actual military 
expenditures are much better guides for comparing the rela- 
tive progress of our preparedness efforts in 1917 and in 
1940 than are the reports of appropriations made or of con- 
tracts placed. Colonel Ayres states: 

If we consider the average monthly expenditures of the army during the 
first quarter of 1917 and in the first quarter of 1940, as being in each 
case equal to 100, we can make a tabular comparison showing how the 
two efforts gathered increasing momentum in the two periods. The com- 
parison is as follows: 


1917 1940 1917 194 
First quarter.......... 100 og ES ee ae 690 10 
; AES 190 DG \ieuddilinamnmiesine 587 13 
eS ae a 231 SOROS 6h decnssonene 1,559 15 


These figures mean that in the first five months of our preparedness 
effort in 1917 the acceleration in army expenditures was 28 times as fast 
as it has been in the corresponding months of 1940. The average monthly 
expenditure in the first quarter of this year is taken as being equal to 100, 
and by August it had advanced to 153, which is an increase, or acceleration, 
of 53%. In 1917 the average monthly expenditure in the first quarter 
of the vear is also taken as being equal to 100, and by August it had 
advanced to 1,559, which was an increase of 1,459%, or 28 times as rapid 
an acceleration as that of 1940. 


Many examples are given of the rapidity with which we 
produced ships and munitions during our participation in 
the First World War. The pamphlet goes on to say: 

Prior to that war, as in recent years, it took us about two years to 
build a destroyer for the Navy, and during 11 months of that time the 
hull was on the ways in the shipyard. In 1918 the destroyer Ward was 
launched with her hull 84% complete just 17 days after her keel was 
laid, and was completed and accepted in 30 days. She is still in service 
and is one of the 50 destroyers just transferred to Great Britain. There 
were many other similar instances of speeds of production that had 
previously been considered utterly impossible, and are so considered now. 

No such impressive records of industrial achievement are being made in 
our present effort for preparedness. No one expects them, and no one even 
discusses their possibility. And yet if there are good reasons why we 
should now undertake this defense program as an essential part of our 
national policy, there are completely convincing reasons why we should 
be pushing it forward toward accomplishment just as rapidly as our 
military, naval, and industrial resources will permit. 


The pamphlet reaches the conclusion that the far greater 
speed of our military effort in the First World War was 
largely due to the general cooperation of our whole people 
in the great common enterprise, as contrasted with our 
present attitude that preparedness is something for the 
Government alone to plan, undertake, and carry through. 
The publication points out that it is a truism that modern 
wars are fought, not merely by armies and navies, but by 
nations. It is equally true, but much less generally real- 
ized, that large-scaie programs for national defense cannot 
be greatly accelerated by governments alone, but depend for 
success on the participation of whole peoples. 

<> 


National Defense Advisory Committee Says Prosecution 
of Oil Trust Suit Would Interfere With Defense— 
Says Present Structure of Industry Is Adapted to 
Preparedness Program 

The National Defense Advisory Commission, in a report 
made public Sept. 18, said that certain phases of the Defense 

Program would be delayed and complicated if the Justice 

Department went through with an anti-trust suit to force 
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oil companies to paingte control of transportation and 


marketing facilities. he report was made publie by At- 
torney General Robert H. Jackson, who had asked the 
Commission for an opinion before proceeding with a sug- 
gested civil action against the American Petroleum Institute, 
twenty-two major oil companies and about 300 subsidiaries 
and affiliates. Mr. Jackson said that he would announce 
his next step after studying the report. 

The report of the Commission states in part: 

In considering the effect of the prayer for divesture by the oil company 
defendants of their transportation and marketing functions, the Com. 
mission recognizes that, apart from other considerations, the existing 
organizational structure of the oil industry is well adapted to the defense 
program, It simplifies problems of supply, and facilitates the making of 
firm and long-range commitments. Divesture may entail a loss of tech- 
nical management and efficiency. 

The readjustments contemplated by the suit, and the process of habit- 
uation under a new set-up, will involve complications and delays. Ourbs 
on capital expansion, certainly during the period when the split-ups are 
still in contemplation and not yet in effect, must be anticipated. 

Doubts and uncertainties may arise as to whether a company should 
undertake capital expansion in properties which may be divested, as to 
who will be able to afford such expansion (in view of the prospective 
division of capital resources) and even as to who could appropriately apply 
for Government assistance in such expansion. Eventually the Government 
will, of course, find some way to assure its supply. But time is precious. 

The Commission finds it impossible to estimate with precision or ex- 
actitude the extent to which obstacles to industrial preparation for national 
defense are presented by the re.ief prayed for in the complaint. However, 
the Commission does not suggest that the proposed suit should be abandoned. 

The Commission feels it appropriate to point out, nevertheless, that to 
a greater or less degree certain prayers for relief may hinder the defense 
program. 

The Commission declared that it was sens to “‘mono- 
polistie or conspiratorial price fixing and to artificial re- 
strictions on supply of materials’’ because such matters, 
“always a threat to national welfare, are particularly dan- 
gerous in time of emergency.” It added that it would 
“wholeheartedly approve” any action to eliminate such 
restraints on competition. 

ee 


Nation-Wide Inventory to Make Fnown Industry’s 
Potentialities in Defense Program Announced by 
H. W. Prentis, President of Manufacturers’ Asso- 
ciation—Is One Phase of Organization’s Four- 
Point Program to Clear Road for Defense Pro- 
duction 

An inventory of, and by industry, which will seek to reveal 
the unknown defense production potentialities of thousands 
of small plants throughout the Nation, was announced in 
New York on Sept. 18 by H. W. Prentis Jr., President of the 
National Association of Manufacturers, as one phase of a 
four-part program to ‘‘clear the road for production in the 
drive for national defense.”’ Speaking before a group of 
industrialists assembled at the Hotel Astor for the New 
York regional meeting of tne National Association of Manu- 
facturers, Mr. Prentis described the “inventory” plan, 
saying: 

Thousands of plants, not now engaged in manufacturing supplies for the 
military forces may find their toois, machines, and floor space vital cogs in 
the defense program. 

It would supplement the production inventory made by the Procurement 
Divisions of the Army and Navy when (M-Day) Mobilization Day plans 
originally were made. Under M-Day plans, all large plants come under the 
scrutiny of the Procurement Divisions. This new inventory will reach down 
into thousands of small plants, in an effort to reveal their potentialities for 
defense production. This is an inventory by and of industry itself. 


The second phase of the N. A. M.’s contribution toward 
preparedness, Mr. Prentis said, constituted an economic 
study of ‘‘War Financing, War Price Control and War 
Labor Control—in the light of English, French and German 
experience.”’ Before the end of this month, he continued, 
the National Association of Manufacturers will transmit 
the study to the Administration at Washington. 

An industrial research survey, the third part of the pro- 
gram, has been instituted by Dr. Karl T. Compton, President 
of the Massachusetts Institute of Technology and Chairman 
of the N. A. M. Advisory Committee on Scientifie Research, 
Mr. Prentis disclosed, adding that part four will take the 
form of a series of industrial health conferences, which are 
scheduled to begin Oct. 21 at Rochester, N. Y. 

Declaring that the management of industry does not need 
to be “conscripted” because it has already volunteered. 
Mr. Prentiss stated that the introduction of more business 
into government, rather than more government into busiuess, 
is what is really pushing ahead our program of national 
defense. 

Some extracts from Mr. Prentis’ address, which was given 
at the dinner session of the conference, follow: 

No price in money is too high to pay for national security. It is a capital 
expense, a national investment, which will be evidenced, we trust, in 
thoroughly adequate defenses. 

The revenue from present and proposed taxes will be small in proportion 
to the expenditures scheduled for the next two years. There will be colossal 
deficits, to be piled on top of the huge debt that has accumulated during the 
past 10 years plus the debt that has come down from the first World War. 
The payment of interest on this indebtedness and eventually of the prin- 
cipal, must be added to the cost of maintaining our defense equipment and 
to our other government expenditures. All this means taxes the like of which 
we have never seen. And taxes are paid out of the labor of the people— 
their present and past earnings. There is no other source. 

Obviously, to expedite the flow of private capital into the productive 
facilities required for defense is to relieve by just so much the demands on 
government finance. There is idle capital, we all know, awaiting invest_ 
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ment. We have been strongly advocating such measures as will encourage 
the use of the maximum of private funds, not for profiteering, but for in- 
vestment with reasonable safeguards—such as any prudent person or in- 
stitution would require. 

Industry is not only the source of production of the materials of defense, 
but also the prime source of taxes to pay for them. A substantial part of the 
income of every industry will be ‘‘conscripted”’ inescapably, but taxes need 
to be adjusted, as always, for minimum interference with the earning of 
income—so as not to impair the production of the ‘goose that lays the 
golden eggs.”’ 

We shall sink into a depression deeper than we have ever known, when 
this emergency is past, if we then find individual initiative and private 
enverprise cribbed, cabined and confined. 

The right of every person to speak and write what he will, to listen to 
and read what he will, within the bounds of common standards of decency: 
the right to worship as he sees fit; the right to vote as he pleases on political 
questions; the right to choose his own occupation, to undertake a business 
of his own, or to join others in group enterprises, and freely to carry them 
on as long as he does not violate others’ rights:—in short, it is to protect 
the right of individual self-expression and the maintenance of the dignity of 
human personality that we are engaged in this great effort. Here is at stake 
the vital principle established by the Anglo-American peoples through 
centuries of hard struggle and high endeavor—that the State exists for its 
citizens, not the citizens for the State. 

If in this effort we must sacrific temporarily, for the sake of united action, 
some of our individual freedom, we must take care to see that, when the 
emergency is past, we shall have the substance and not merely the shell of 
what we have been defending. Emergency measures, let us make sure, 
must be planned for the emergency only and must not outlast it. 

The only other speaker at the dinner session was Walter B. 
Weisenburger, Executive Vice-President of the Association, 
whose subject was ‘‘On Guard, Industry.’”’ Howard Coonley, 
Chairman of the N. A. M. board of directors, and Chairman 
of the Walworth Co. presided over the dinner, and Roy W. 
Moore, President of Canada Dry Giner Ale, and Chairman 
of the N. A. M.’s Committee on Principles of Americanism, 
was Chairman. 

An executive session was held in the afternoon with William 
B. Warner, President of the McCall Corp. and N. A. M. 
Director presiding and R. E. Gillmor, President of the 
Sperry Gyroscope Co., and member of the N. A. M. Com- 
mittee on National Defense and Industrial Mobilization, 
acting as Chairman. 

Speakers and subjects discussed at this session of the 
Industrial Leadership Conference were listed as follows: 

“Current Legislation and National Defense,” John C. 
Gall, N. A. M. Counsel. ‘‘New Tax Developments,”’ Robert 
H. Montgomery. Lybrand, Ross Bros. & Montgomery. 
‘‘Rapid Survey of National Defense Developments,’’ Harry 
L. Coe, Technical Adviser to the N. A. M.’s Committee on 
National Defense and Industrial Mobilization. ‘Industry 
and War,’ Major Leonard H. Nason. 

Plans for the conference were mentioned in our issue of 


Sept. 14, page 1515. 
———_g—__— 


Defense Financing Possibilities Studied by Conference 
Board—Finds Sound Planning Necessary to Avoid 
Runaway Inflation 

Ways and means of financing the Nation’s enormous de- 
fense bills must be given the far-reaching character of a 
soundly conceived, planned and executed fiscal program if 
we are to avoid a disastrous runaway inflation, according 
to a study of the various methods of defense financing 
under discussion recently completed by the Division of In- 
dustrial Economics of the Conference Board. Warning that 
while “our Federal credit appears to be the one stable ele- 

_ in a world of shifting values,” it is pointed out that 

seven years of deliberate Federal deficit financing have 
seeded the ground for a runaway inflation; the study indi- 
cates that financial collapse such as overtook many of the 
European nations in the early 1920’s can be avoided in this 
country only if we finance defense expenditures primarily 
by taxation and adopt a “minimal” loan program to supple- 
ment the revenue raised by taxation. Loans will be neces- 
sary, it is observed, because the necessary funds cannot 
be raised entirely by taxes, and despite the fact that the 
Federal debt has been expanded by more than $27,000,- 
000,000 since 1980. Reviewing the means at the disposal 
of the Government, four methods of meeting the defense 
bills are discussed: taxation, voluntary loans, forced loans, 
or “quasi-forced” loans. It is indicated that a combination 
of the first-named with some method of borrowing will prob- 
ably have to be adopted if adequate defense is to be 
assured. Under date of Sept. 15 the Board presents the 
following results of its study: 

The study lists these three reasons that are generally advanced by per- 
sons advocating a straight “pay-as-you-go” policy: (1) it would preserve 
and strengthen the credit of the Federal Government; (2) effect a “saving 
of interest,” and (3) “avoid the inflation which would probably accompany 
loan financing.” 

Opponents of this policy are found generally to argue that “the higher 
we raise the rates of existing Federal taxes and the more new levies we 
add, the more acute’’ becomes the problem of Federal tax administration. 
They also generally believe that taxes “are an embarrassingly rigid method 
of obtaining funds compared to loans” since ‘‘a man can buy bonds accord- 
ing to his peculiar ‘ndividual capacity but must pay taxes according to 
the inflexible letter of the law.” They further maintain that excessive 
taxes will reduce purchasing power and initiative and thus impede the 
defense program. Giving due weight to the arguments for and against 


defense taxes, dependence upon them as the main revenue producer seems 
inevitable, according to the Conference Board study. 

With respect to borrowing, the study examines the cases that have been 
made for voluntary, forced and quasi-forced public loans, and points out 
the merits and drawbacks of each, and appraises the applicability of the 
latter two types in the present emergency. Food and quasi-forced loans, 
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which have not heretofcre been used in this country to find revenue, are 
analyzed in some detail. Proponents of the forced loan are cited as con- 
tending that it may have “as valid a place in defense or war fiscal 
policy as voluntary loans and taxation” and may even be “superior to the 
voluntary loan in that it offers no opportunity to slackers or opponents 
of national policy to escape their proper share of the national burden.” 

Other advantages claimed for this form of financing are that the forced 
loan is not as inflationary as large-scale voluntary loans; that it consti- 
tutes a “conscription of wealth’ at iow interest cost, and also that it 
affords greater flexibility than emergency tax measures. The same advan- 
tages are claimed for quasi-forced loans, which are similar in effect but 
provide the citizen with the alternative of paying an extra income tax 
rather than of contributing a much larger amount for special low-interest, 
non-transferrable bonds. Revenue from loans and not additional tax funds 
is generally intended to result from the tax provision, it is pointed out. 

According to the Board’s analysis, even emergency adoption of one or 
Loth of these borrowing methods still would not obviate the necessity for 
recourse to voluntary !oans. If a forced-loan plan should be adopted, 
voluntary loans would still be needed to cover the “continuous issue, 
retirement and conversion of short-term securities to smooth out irregu- 
larities between Federal expenditures and receipts.” 

The study suggests that our fiscal policies should possibly be reexamined 
in the light of the tremerdous responsibilities now being placed upon them. 
Terming the economics of the new defense efforts as possessing more ‘“‘war- 
time” than “peace-time character,” the study notes that modern warfare 
calls for the entire economic activity of a country to be “harnessed directly 
or indirectly to the war effort.”” Expansion of American industrial output 
to capacity will cover part of the defense procurement program and drastic 
economies in other Federal civil expenditures can be effected but, even 
se, a good part of the cost of national defense will probably “have to be 
paid by the people of America directly through higher taxes and borrow- 
ing, indirectly through a process of belt-tightening.” 

The fact that the 1940 Revenue Act will “presumably bring into the 
Treasury the additional $4,700,000,600” expected from it within the five- 
year period, is not enough, the study suggests, since fiscal policies must 
not only attack huge revenue problems but influence production and con- 
sumption habits as well. To accomplish this, the rates of important 
taxes may have to be readjusted to effect a deliberate diversion of funds 
from normal consumption and savings to the needs of defense. In 
addition, specific commodity and business excises may have to be estab- 
lished, in some cases at almost prohibitory levels, so as to curtail dras- 
tically civilian consumption of defense-program essentials. If tax schedules 
are reconstructed to perform this additional function, they should form ‘“‘a 
system that will distribute burdens among the richer and poorer elements 
of the population without violating current principles of tax justice.” 

This conception of Federal taxing responsibilities calls for a ‘“‘fiscal 
mobilization for national defense,” according to the study, which observes 
tLat the creation of the National Defense Advisory Committee is the first 
step toward establishing a planned economy for the industrial aspects of 
defense. The alternative to planned fiscal mobilization is inflation, it is 
indicated. Any fiscal procedure that provides the Government with pur- 
chasing power without depriving the civil population of an equal amount 
can be considered inflationary. 

“4 defense procurement program,” it is observed, “such as the one upon 
which we are embarking . . will probably stretch our productive 
resources to their limits. Our problem will be, not merely to stimulate 
production to its maximum but, even more important, to direct our avail- 
able productive facilities to their most efficient use. Under such circum- 
stances, inflation through any means” will result in price increases. Both 
Germany and England, it is pointed out, have bent every effort to avoid 
price inflation in their war finance programs. 

a 
Dangers to Private Enterprise System Have Greatly 
Increased Because of Defense Emergency, Bronson 
Batchelor Says—Addressing New York Financial 
Advertisers’ Meeting, Consultant Also Sees Busi- 
ness Restricted by Government’s Financing of 
Industrial Expansion Through RFC Loans 


Dangers confronting the American system of private 
enterprise have greatly increased as a result of the present 
defense emergency, Bronson Batchelor, public relations con- 
sultant, declared on Sept. 18 in addressing the New York 
Financial Advertisers at their first fall meeting at the 
Lawyers Club, New York City. “At a time when national 
unity is vital in providing national security,” said Mr. 
Batchelor, “industry finds itself in a highly exposed posi- 
tion.” Mr. Batchelor went on to say: 

Those who press to rebuild a new economic order think the present situa- 
tion is their golden opportunity. Wholesale indictments are still being 
brought against virtually every important branch of industry by the De- 
partment of Justice. Public suspicion and distrust are thus aroused. A 
hue and cry to tax “‘excess’’ profits is raised as if industry were already 
profiteering from the defense program. The conscripting of wealth and the 
seizure of industrial plants by the Government are urged as if business 
‘‘*slackers"’ were the rule rather than the rare exception. 

New dangers to the future of industry are also raised by the Government's 
apparent policy of financing all industrial expansion for defense needs 
through Reconstruction Finance Corporation loans rather than by recourse 
to the capital markets. In the past three months alone the Government 
has lent for such purposes approximately one billion dollars, whereas cor- 
porate financing via the capital markets for such purposes totals less than 
$50,000,000. Obviously, investment bankers cannot compete with the 
RFC, lending taxpayers’ funds at 4%. 

Whether it is wise policy for the Government itself to hold this great first 
mortgage on a large percentage of the facilities of industrial production is 
a matter of grave concern, but one that is passed over virtually without dis- 
cussion. It may be that there is no alternative, but such a procedure was 
never resorted to in the first World War, when all such financing was left 
in private hands. Certainly such a policy accentuates the trend toward 
a collectivist economy. 

It is doubly unfortunate that the many grave problems having to do 
with industry's part in the defense program should be further complicated 
by the fact that this is an election year. In making its own position clear, 
industry thus runs the risk of political attack and of being charged with 
lack of patriotism. This is already evident in the discussion of proposals 
for the amortization of emergency plant expenditures. Businessmen who 
seek to avoid possible capital losses and to have contractual relationships 
with the Government on a clear-cut business basis are blamed for ‘‘delaying”’ 
the Government's program. 

Perhaps it is too much to ask that defense should be kept out of politics, 
but certainly industry has a right to expect that it shouldn't be pushed any 
further behind the eight-ball than it already is. 
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Joseph Bame of Commercial National Bank & Trust Co., 
President of the New York Financial Advertisers, presided 
at the luncheon meeting. 





Dual Banking System Defended by D. W. Bates at 
Convention of Supervisors of State Banks—Presi- 
dent of National Association Says Single Federal 
System Would not Meet Needs of Citizens—W. R. 
White, New York State Superintendent of Banks 
Declares Success of Defense Program Depends on 
Will of People 

A single system of banking under the complete control of 
the Federal Government would not be well suited to meet 
the diverse needs of our citizens, D. W. Bates, Iowa State 
Superintendent of Banks and President of the National 
Association of Supervisors of State Banks, told the 39th 
annual convention of the association at its meeting in Rich- 
mond, Va.,on Sept.18. Defending the dual banking system 
in his Presidential address, Mr. Bates said that unification 
of the banking system under Federal control would be 
repugnant to our democratic form of government because it 
would deprive the States of their right to charter and super- 
vise banking institutions. President Bates added: 

The necessity of serving distant and different kinds of communities has 
in large measure determined the kind of banking system we have today. 

Each State is naturally more concerned with the welfare of its communi- 
ties than the National Government. Congress must legislate for the whole 
country. It cannot possibly give the attention necessary to meet the 
needs of each community or each section of the country. 

Congress during the last few months has been concerned principally 
with defense. Compared with that important subject, the problem of a 
small community may seem truly insignificant. But a group of bankers 
or business men can go to their State government and get a prompt hearing 
from the Bank Commissioner or the Chairman of the Banks Committee 
in the Legislature. That is one reason why we believe the dual banking 
system is particularly well adapted to this country. It has a certain flexi- 
bility that enables it to serve the needs of all sections and all groups. 

We have heard it said that the task of this generation of Americans is 
to make democracy work. But democracy does not function in the abstract. 
It operates through particular institutions. 

Whenever any democratic institution has been impaired, democracy 
itself suffers. Yet there are those who in all sincerity swear allegiance to 
the ideal while they work to undermine one of the pillars which, they fail 
to recognize, supports the ideal. 

Democracy will endure only so long as democratic institutions function 
successfully. We all, therefore, have a responsibility to keep one or more 
parts of the demoaratic machine in smooth running order. Our task is 
in the field of banking and bank supervision. It is our job, supervisors 
and bankers, to see that the American system of privately owned and 
operated banks, subject to State and Federal supervision, continues to 
serve the purpose for which it was created, to meet the needs of the people 
and of their government. 

William R. White, Chairman of the executive committee 
of the Association and Superintendent of Banks of New York 
State, declared on the same day (Sept. 18) that the success 
of our defense program must depend upon the will of the 
people, a will which to be lasting and effective must be 
rooted in a public understanding of the issues at stake. 

Mr. White said that it is hardly conceivable that the 
routine of banking will go on unchanged at a time when the 
industrial life of the country is dominated by influence of 
the war in Europe. He continued: 

As this program gets under way there are certain to be cases where 
banks will be asked to extend large amounts of credit for unusual purposes. 
In these transactions there will be made novel features both for the banker 
and the bank examiner. It will be our responsibility to exert more than 
ordinary effort to see to it that these credits are not criticized merely 
because they may have unusual aspects. 

Pointing out that bank supervisors and the majority of 
bankers are opposed to nation-wide branch banking, Mr. 
White said that many professors of banking and economics 
are in favor of removing existing limitations relative to area. 
The New York Superintendent referred to a recent review in 
a banking journal which criticized a pew college text on 
banking as exhibiting prejudice in favor of branch banking 
unwarranted in a purely academic text. He recommended 
that the association make a study of the texts on banking 
in widest use in colleges and universities to determine what 
kind of treatment is being given not only to branch banking 
but to questions involving the dual banking system, Federal 
eontrol over banking, and similar subjects. 

a 


M. F. Converse Emphasizes Stability of Savings in 
Mutual Bank System—Speaking Before Massa- 
chusetts Savings Bank Conference President of 
National Association Urges Study and Research 
as Special Needs to Future of Banking 

Emphasizing the stability of savings and the vital 
part of thrift under existing conditions, Myron F. Converse, 

President of the Worcester Five Cents Savings Bank and 

President of the National Association of Mutual Savings 

Banks, on Sept. 12 addressed officers and trustees of the 

Savings Banks Association of Massachusetts at its annual 

conference in Swampscott, Mass. “Our institutions form 

the oldest and soundest banking system ever known to the 
country,” he said. “Its unexcelled record of stability is 
being maintained at a time which challenges everyone to 
put forth his best efforts. What mutual savings banks 
mean to the people of the United States and to the Nation 
may be seen from the mid-year report of the National Asso- 
ciation, when deposits reached the record figure of $10,- 
500,000,000, distributed among 15,500,000 accounts.” Mr. 
Converse added: 
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The mutual savings banks are unique in three ways—there is entrusted 
to their care the largest accumulation of small capital ever brought together 
by one greup of hanking institutions; it belongs to the greatest number of 
owners; and it has been conserved through the years as has no similar 
aggregate of capital. Such a record is proof of the innate strength of the 
mutual system and is the basis of my conviction that the mutual savings 
bank is the ideal social institution. 


Glancing at the future of banking, Mr. Converse urged 
study and research as special needs and spoke in praise of 
the various universities now giving detailed instruction in 
banking; he said: 

We live in a period of profound social and economic change. Coupled 
to our every-day troubles at home and abroad, revolutionary forces are 
at work everywhere. The next 10 years will not follow the pattern of 
the last 10, and those last 10 were years such as we never contemplated. 
In so far as banking is concerned, our mainstay in the future must involve 
far more than the experience of the past. To an ever growing degree, 
mutual savings bank progress will depend upon sound management, upun 
ability to meet competition, to create savers and savings, and to maintain 
the principles of individualism in banking. 

Management in the future will require better and broader preparation. 
Nothing can take the place of practical experience, but that experience 
can be based upon improved education in the first instance, supplemented 
by continuous effort and study. We live in a day when it is only the 
well-prepared man who can compete with other well-prepared men. 

I hesitate to think what the old-time savings banker would have said 
kad it been suggested he attend a summer school in order to improve his 
banking knowledge, but I am confident that our successors, the men 
whom we are now training to carry on our work, will honor our memory 
fur making it possibie for them to broaden their knowledge in the schools 
1 have suggested. 


In considering the broad outlook for savings, Mr. Converse 
continued . 

Taxation is taking a ijarger part of what used to be the savings dollar, 
and our nationa] defense program cannot do otherwise than increase the 
tax burden. Buying upon the instalment plan is now applied almost to 
every article of consumer goods. No one will deny the wisdom of rea- 
sonably providing the home and the family with those products of American 
industry which make for better living and greater comfort, but many 
family budgets have been unbalanced by excessive purchases, oftentimes 
upon the deferred payment plan. ‘The surplus dollar in the average pay 
envelope which once found its way tc our banks is far rarer than it 
used to be. 

Every thrift institution faces these common problems of heavy taxation 
and the trend away from thrift. 

In my opinion there is no institution of a philanthropic character which 
is better prepared than the mutual savings bank to inculcate the principle 
of thrift, an essential quality to good citizenship, but the agencies which 
will survive and progress in this work are those best equipped with men, 
methods, and leadership. In this day of national concern, when the demo- 
cratic form of government is threatened with extinction, it is my privilege 
to emphasize that the savings banks, by the efforts of their officers and 
trustees, are proudly sharing in the patriotic movements now in progress 
which look to the preservation of this great republic. 


Charles C. Handy, President of the Lynn Five Cents Sav- 
ings Bank and President of the State Savings Association, 
is reported in the Boston “Transcript” of Sept. 12 as stating 
that Massachusetts savings banks had gained over $10,- 
000,000 in deposits in the last nine months. From the same 
account we quote: 

“During this period of great uncertainty,” Mr. Handy said, “our banks 
have retained the confidence of the people, and it is conservative to say 
that at least every other person in Massachusetts has a savings account.”’ 

He turned to the role of savings in a defense scheme, declaring: ‘“Sav- 
ings banks are the great reservoirs into which pour a steady stream of 
small savings which, in turn, are lent to industry and to Government and 
make possible the expansion of industrial plants now so vitally needed.” 

Underscoring this point, Joseph E. Perry, State Commissioner of Banks, 
characterized bank deposits as “the sinews of our military defense.” He 
added: 

“Our conceptions of human freedom are challenged from without and 
from within. Ihe quickest road to downfall would be for our people to lose 
faith in the integrity and efficiency of our form of government or 
economics.” 

—\_——__—_— 

Henry Bruere, W. R. Burgess and C. S. Ching to Dis- 
cuss National Defense at State Savings Banks 
Convention to Be Held at Lake Placid, N. Y., 
Oct. 2-4. 

Cyrus 8. Ching, Director of Industrial and Public Rela- 
tions of the United States Rubber Co.; Dr. W. Randolph 
Burgess, Vice-Chairman of the National City Bank, and 
Henry Bruere, President of the Bowery Savings Bank, will 
diseuss the roles that industry, banking and savings banking 
can be expected to play in the national defense program, 
at the forty-seventh annual convention of the Savings Banks 
Assocation of the State of New York, to be held at Lake 
Placid, N. Y., Oct. 24. In making this announcement, 
Albert S. Embler, President of the Savings Banks Associa- 
tion and President of the Walden Savings Bank of Walden, 
N. Y., said: 

To our knowledge this meeting on Oct. 4 at Lake Pracid will be the 
first at which representatives from these three fields will have met 
together to consider this most important subject. Each speaker is an 
acknowledged authority, and it is with the benefit of their opinions that 
savings banking in this State can best prepare itself to assume its share 
of the responsibility. 


Other speakers who will address the: first and second 
sessions, Oct. 2 and 3, of the convention include: William 
R. White, Superintendent of Banks in New York State; 
Stuart C. Frazier, Vice-President of the Washington Mutual 
Savings Bank, Seattle, Wash.; Myron F. Converse, Presi- 
dent of the National Association of Mutual Savings Banks; 
Clinton B. Axford, editor of the “American Banker”; Oliver 
W. Roosevelt, Vice-President of the Dry Dock Savings In- 
stitution, New York City; Ernest M. Fisher, Director of 
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Research on Mortgage and Real Estate Finance of the 
American Bankers Association, and Edward A. Richards, 
President of the East New York Savings Bank, Brooklyn. 
It is stated that over 300 reservations have already been 
received for the convention from savings bank officers, 
trustees and guests, representing a large proportion of the 
134 mutual savings banks in the State. A previous an- 
nouncement concerning the convention appeared in these 
columus Aug. 31, page 1223. 
———-<e- ——— 


Illinois Bankers Association Announces Schedule for 
Annual Group Meetings 
The Illinois Bankers Association recently announced the 
schedule for its annual autumn group meetings. This series 
of conferences wiil start the activities of the Association 
for its golden jubilee anniversary year leading up to the 
fiftieth birthday convention in May of next year. The 
sessions will consist of an afternoon discussion and ques- 
tion period, dinner, a talk by President Reardon, followed 
by an address from some other prominent speaker. Officers, 
directors und employees of member banks are asked to 
plan for these group meetings. The schedule is as follows: 
Date and Place Date and Place 
Oct. 29, Chicago Oct. 16, Peoria 
. 17, Kankakee 8, Mattoon 
. 14, Crystal Lake 7, Springfield 
. 15, Dixon i) . 10, Alton 
- 11, Grafton 10_.-------Oct. 9, Harrisburg 


—_—- +> -- 


Discussion of Management’s Responsibilities to the 
Public for Accounting Reports” by Phillip L. West 
of New York Stock Exchange 


At the celebration of the 200th anniversary in Phila- 
delphia this week of the University of Pennsylvania a sym- 
posium on the responsib ilities of public accounting was held 
under the direction of Col. Robert H. Montgomery, former 
President of the American institute of Accountants. The 
speakers were John K, Mathieson, President of the American 
Institute of Accountants; Phillip L. West, Chief Statistician 
of the Committee on Stock List of the New York Stock 
Exchange, and William W. Werntz, Chief Accountant of the 
Securities and Exchange Commission. Speaking on 
‘‘Management’s Responsibilities to the Publie for Account- 
ing Reports” Mr. West observed: 


Management is now subject to many regulations governing accounting 
reports, particularly in relation to companies having securities listed on a 
national securities exchange. The latter group are subject to requirements 
of the Exchange and the rules and regulations of the Securities and Exchange 

. Commission under the Securities Exchange Act of 1934. Also to be con- 
sidered are the Securities Act of 1933, the Holding Company Act of 1935, 
the regulations of the Federal Power Commission, the Federal Communica- 
tions Commission and the Interstate Commerce Commission. 

The Accounting reports filed pursuant to the requirements of these 
authorities are public documents. Many of these rules and regulations do 
not govern the form of reports to security holders. The tendency has 
become more and more to follow a method of reporting to the public, which 
is in line with that required by regulatory bodies. I am going to express a 
hope that this trend does not continue. Rules and regulations are made to 
cover a!i companies. They cannot attempt to cover the significance of the 
accounts of a particular company. 

One of the responsibilities of management would appear to be to interpret 
the accounts in such a manner as to issue a more streamlined report and 
present information in the light of its importance with an elimination of the 
non-essentials which, in many cases, clutter up the report and confuse the 
reader. It is not the purpose of this paper to comment upon the responsi- 
bilities of management as they pertain to rules and regulations which now 
exist, but to look into the background of the accounts and the various 
factors which underlie the accounts. 


In part we also quote the following from Mr. West’s 
remarks: 


In order to obtain a better understanding of certain financial and account~ 
ing policies which seemed to have a bearing on the financial position of a 
company as it related to its continued operations, the New York Stock 
Exchange now requires in listing applications information regarding certain 
policies as they apply to a particular company. These may be summarized 
as follows: 

Leases—The policy of a company in this regard may be a decided factor 
in its operations. The leases may be long-term, with rentals at a flat rate 
or on the basis of a percentage of sales. The method of handling leases has 
determined the success or failure of a number of enterprises. 

Depreciation and Depletion—A company’s policy in this regard is a de- 
cided factor in the computation of earnings over a long period of time. 

Amortigation—It would be difficult to set up a rule for all companies as 
to just what items in the course of their operations should be capitalized 
and amortized by charges against earnings over future years, and those 
which should be charged against earnings in the year in which the expense 
occurred. This follows even to the particular industry where certain com- 
panies will capitalize various expenditures and amortize them over the 
future, whereas others in the same industry will charge like expenditures 
to income as incurred. 

Commitments—This is a factor which may not be referred to in the fin- 
ancial statements if the prices of the commitments are equal to or less than 
current market price on the date of financial statement. A sharp break in 
prices might have a decided adverse effect upon the position of the company. 

Valuation of Inventories and the Method of Computing Cost of Goods Sold— 
The policies followed by a company in this regard are of particular import- 
ance, since we may find that one company, using the ‘first in, first out”’ 
method of computing the cost of goods sold during a period of rapidly 
increasing prices with large earnings reported and subsequent large dis- 
tributions to stockholders, may not continue to be in a position to replace 
its inventory of like quantity out of earnings, but additional working 
capital is required as compared with a company using the “‘last in, first 
out” method which, whole not showing as high earnings with the same 
amount of business during this period, would possibly be in a position to 
replace its inventory of like quantity through earnings without recourse to 
additional capital requirements. This, of course, is merely an illustration 
of the variations in earnings which may occur because of the different 
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policies in this regard which may be followed, and about which the securit¥ 
holder should be made aware. It should be understood that different 
methods are appropriate to different companies and no attempt is made, as 
a part of this paper, to interpret as to particular companies or classes of 
companies as to which the “‘last in, first out’’ method may be applicabie. 
A trend seems to be taking place toward the “‘last in, first out’’ method in 
the case of those companies where its use would be appropriate, in view of 
the sanction of this method for tax purposes under certain circumstances. 

I have heard it said by some, who suddenly became aware of the “‘last 
in, first out’’ method and its use by a particular company, that in their 
opinion the company was in reality deferring profits and had an undisclosed 
amount of secret reserves on this account. It seems to me that this view- 
point should be dispelled by comment in individual cases. There are many 
methods of computing the cost of goods sold and evaluating inventories, 
but this aspect has all too often not been commented upon at the time of 
reporting the results of operations. 

Marketable Securities—The method of computing the cost of securities 
sold may also be of importance, depending upon whether marketable 
securities are material in proportion to total assets of a company since one 
method, although consistently used, would indicate a different profit or 
loss on sale if another method were used for a particular period. 

Consolidation—For a number of years accent has been placed upon 
consolidation. The principle followed with respect to consolidation in the 
inclusion or exclusion of companies should be understood. The agreements 
which companies enter into with the New York Stock Exchange contemplate 
that consolidated statements will be published in order that security holders 
will have an indication of the results of operations of the company and its 
subsidiaries as a whole. This agreement is flexible in order to take into 
consideration whether or not certain subsidiaries are in reality a part of 
the economic unit which would make up the consolidation. It allows the 
publication of separate statements of subsidiaries, or, in the case of relatively 
unimportant ones, the reflection of the undistributed equity in the earnings 
or losses as a footnote to the financial statements. 

War conditions abroad, with the accompanying increased foreign ex- 
change controls and other restrictions, have made us all stop and think 
insofar as consolidation is concerned. The Committee on Accounting 
Procedure of the American Institute of Accountants issued a bulletin with 
respect to foreign operations and foreign exchange, and the Committee on 
Stock List advised all listed companies that revisions in the form of financial 
statements of listed companies in accordance with the methods suggested 
by the American Institute of Accountants, would not be in conflict with 
the listing requirement of the Exchange and, under the circumstances, the 
Committee recommended the disclosure of the extent of foreign items in 
the financial statements contained in the annual reports of listed companies. 
This pronouncement recommended full disclosure with respect to consolida- 
tion or non-consolidation of foreign subsidiaries, and it has been gratifying 
to note that disclosure on this aspect of annual financial reports has, on 
the whole, been complete. 


Mr. West added in part: 

The accounting procedures and methods just outlined seem to be of general 
importance, but there are many other procedures which may be material 
because of the nature of various industries or circumstances peculiar to a 
particular company which have a bearing on the period in which earnings 
are reflected in the income account. It is this kind of disclosure which 
should be made available to security holders and the public in order that 
they will have a better understanding of the philosophy of the accounts to 
indicate the judgments of the management in allocating income and out-go 
to the particular period covered by financial statements. In this connection, 
it seems to me that it should be emphasized that accounting and reporting 
are evolutionary, and it is necessary to give the public and the security 
holders a better understanding of what accounts represent and what under- 
lies these accounts. 


tin 
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Former President Hoover Calls for Increased In- 
dustrial Efficiency—At University of Pennsyi- 
vania Conference Declares that Our Entry Into 
European War Would Bring Totalitarian Dicator- 
ship to United States 

Former President Herbert Hoover declared on Sept. 18, 
in an address in Philadelphia at the University of Pennsyl- 
vania bicentennial conference, that the United States could 
be carried to a greater period of prosperity than we have 
ever seen before in our history if we have the willpower to 
set up adequate defense on one hand and constructive 
measures on the other. Speaking on ‘‘Our Future Economic 
Defense,” Mr. Hoover stated that our primary defense is 
to increase our industrial efficiency—-produce more goods 
and services per capita of the kind that we can use and at 
prices which we can sell them. Explaining that this is vital 
right now even before the end of the war, he went on to say: 

Increased economic efficiency expresses itself in the reduction of prices or 
relative prices of goods and services. And thereby more people can buy 
them. Thereby we hold the standard of living against increased taxes. 
Thereby we can sell goods and services at home and abroad in competition 
with foreigners. Thereby we can even lift the standard of living at home 
as against the adverse forces of diverted mankind. And thereby we can 
make more jobs in producing goods and services in relief to our unem- 
ployment. 

But to reduce the price of goods and services we must reduce the cost of 
producing them. And both to lift the standards of living and to take up the 
slack of technological unemployment from the old industries and our present 
unemployed, we must discover new articles and services for thereby we 
create new industry. 


Voicing the belief that the British Empire will not fail 
“in its heroic defense,’’ Mr. Hoover stated that if the United 
States joins in the war it would inevitably become a totalitar- 
ian dictatorship itself and any “hope of maintained full 
economy in the world would be gone for a generation.” 

Mr. Hoover in his speech assumed, for the basis of dis- 
cussion that certain large areas will continue under totali- 
tarian dictatorship for a long time, that the whole character 
of totalitarian ideologies promises economic agression again 
for a long time, and that there will be other large areas in 
the world that will wish to maintain a free economy. 

Mr. Hoover maintained that the first step*in increasing 
industrial efficiency is to support the research in pure 
science and the second step is more support to the applied 
science research. Stating that we do not have to await these 
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new developments but that- we have to apply what we 
already know, Mr. Hoover said: 

We must bring our plants and equipment out of its present slump of 
obsolescence. We must eliminate more industrial waste motion and more 
waste of materials and more waste of men. We must apply every labor- 
saving device we can invent. We must remove every sort of restriction by 
capital and by labor which impedes or penalizes the use of better methods 
and better machines. We must maintain free competition so that these 
lower costs will be passed on to the consumer at lower price. 

And we must have constructive tax systems and the removal of unneces- 
sary governmental restrictions which lessen and destroy the initiative of 
men. 


Mr. Hoover in his concluding remarks contended that 
“free men can compete with any forced system if they will 
organize their intelligence.”’ asia wlnis ti 

—_—-——-~ >= =~” 


Europe Will be in no Position to Dictate Trade Terms 
After War, Says E. P. Thomas—Foreign Trade Ex- 
pert Receives Goodrich Award at World’s Fair 


An exhausted Europe will be in no position to dictate 
the terms on which it will trade with the Western hemisphere, 
Eugene P. Thomas, president of the National Foreign Trade 
Council, told visitors assembled on Sept. 19 in the B. F. 
Goodrich arena for ceremonies in connection with Foreign 
Commerce Week at the New York World’s Fair. Mr. 
Thomas who received the Goodrich award for ‘distinguished 
public service” further declared: 


Admittedly, German economic domination in Europe after the war 
might seriously jeopardize our peacetime exports to the European market 
itself. In fact, a total export trade of $2,000,000,000 is our stake there. 

But whatever the outcome of this war, we shall adopt no defeatist atti- 
tude in bargaining with a post-war Europe which might unite in forming 
an economic bloc to impose barter trading methods without adherence to 
a fixed gold standard upon the American republics and other non-European 
markets. 


Analyzing factors which will enable us to cope with any 
trade combination that axis resources may mobilize, Mr. 
Thomas pointed out that the British Empire and the United 
States combined have over 40% of the world’s total trade. 
The combined foreign trade of Germany, Italy, and the 
countries now under their domination, he said, amounts 
only to 54 as much. Those inclined to a defeatist attitude, 
he added, should also remember that the U. 8S. possesses 
40% of the economic power of the entire world. Mr. Thomas 
concluded: 


Closer economic ties between the British anu Pan American democra- 
cies, buttressed by our gold, will provide economic power and strategy 
capable of holding our own in any bargaining negotiations. 

With a realization of the agreements reached at the recent Havana 
conference and with the British and Pan American democracies allied in 
defense of their common economic front, we should face the future with 
steadfast adherence to our standards of international commercial relations, 
and rigidly uphold the principle of equality of treatment in the markets 
of the world. 

——_—_——————_ 


Americans Urged by R. J. Kelly of American Legion 
to Exert Efforts Toward Eliminating Hysteria 
Which Might Tend to Lead Us into War 

Raymond J. Kelly, National Commander of the American 
Legion, declared on Sept. 17 that a shift of public opinion 
toward the viewpoint that the United States was headed for 
war was “the very national factor most likely to plunge us 
into the holocaust.” Addressing the Advertising Club of 
Boston, Mr. Kelly said that in his opinion “there is no more 
important mission for thinking Americans than to give their 
best efforts to the job of reducing and if possible eliminat- 
ing the type of war hysteria and fear which in the end 
most likely may lead us into conflict.” Mr. Kelly is in 
Boston for the annual Legion convention, which opens on 
Sept. 22. Reporting on his remarks before the Advertising 
Club, an Associated Press Boston dispatch of Sept. 17 said: 

“The sound policy for our country is to strengthen our national defenses 
to the utmost, and as efficiently and expeditiously as possible,” he said. 
“but these armed forces must be to defend America, first, last, and always. 

“Our one chance to remain at peace is for the Nation to reappraise the 
national perspective . - and sanely and soberly readopt the outlook that 
peace, nor war, is the goal,” he asserted. 

“We are at a critical period in our national psychology. The chances 
for war or peace have been increased rather than lessened by the pulling 
and hauling of pre-election controversy. 

“Looking back a short six months ago, we were then a united Nation 
in our determination not to be drawn into the conflict. 

“The growth since late spring of a spirit of fatality, of pre-destination 
on our part as a people to enter this war, is the very national factor 
most likely to plunge us into the holocaust.” 

The Legion leader, a resident of Detroit, said he did not charge that 
this shift of cpinion . was directed or intentional inspired 
or deliberate, but that it had resulted “largely from a national fear, 
bordering on panic, which spread throughout the Nation when a few short 
months brought the virtual conquest of nearly all Europe by a ruthless 
and superbly organized military machine.” 

Declaring “the problems of national defense would simplify themselves 
if we possessed an adequate definition of our national defense require- 
ments,” Mr. Kelly said: “Such a definition is lacking; day to day the 
objectives seem to change. The crying present needs are those of quantity 
rather than quality of arms. The time element is all important. 

“If an attack should come, it is safe to assume, I believe, that it would 
not be by any one nation, but by a group. 

“I would rather see our soldiers armed with adequate numbers of 
weapons presently designed, even though they may be 1930, 1935 or 1939 
models, than have them inadequately equipped with a scattering of few 
experimental weapons of advanced design.” 

Calling for Government and industry to work together, Mr. Kelly said 
“there are too many indications evidenced that they have been at cross 
purposes—at loggerheads.”’ 
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New York Painters Union Reports Individual Agree- 
ments—3,500 Painters Return to Work 

The strike of 12,000 painters, members of the District 
Council No. 9, International Brotherhood of Painters, was 
brought closer to a settlement on Sept. 16 when about 200 
agreements with individual contractors were signed. This 
made it possible for 3,500 to 4,000 striking painters to return 
to work after a four-week layoff. 

Louis Weinstock, Secretary-Treasurer of District Council 
No. 9 of the Painters’ Union, explained that the agreements 
with individual contractors provided for a wage rate of 
$1.60 an hour, a seven-hour day and the right of the union to 
control 25% of all hiring. Furthermore, the agreements, 
in an effort to stimulate employment, provide that no 
painter may work more than three days weekly in the slack 
period from December through March. 

The original demand had been for wages up to $1.75 an 
hour, a 30-hour week and 50% control of hiring. Associa- 
tion officials want to retain the old seale of $1.50 an hour 
for a seven-hour day. 

A previous reference to the painters’ strike appeared in 
our issue of Aug. 31, 1940, page 1219. 

ae E'S 


Bethlehem Steel Co. Strike at Lackawanna Plant 


Settled 

Settlement of a labor dispute at the Lackawanna plant 
of the Bethlehem Steel Co., Buffalo, N. Y., which union 
officials asserted resulted in the walkout of 4,000 employees, 
was announced on Sept. 14 by the Steel Workers’ Organiz- 
ing Committee of the C. I. The men had returned to 
their jobs, according to the announcement. The settlement 
came after Thomas M. Finn and George Cheney, Federal 
Labor Department conciliators, had conferred with union 
apd company representatives. 

Ground for the walkout was alleged to be “company dis- 
crimination” against certain union members and refusal of 
the company to meet a union grievance committee. 

The men agreed to go back to work provided all employees 
involved in the dispute returned on a “status quo” basis, 
according to the union. 


-— 
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Celanese Corp. Plant at Cumberland, Md. Closed by 
Strike 

The Celanese Corporation of America plant was closed 
on Sept. 18, following a walkout of 2,000 employees on 
Sept. 17. No immediate steps were taken toward reopening 
the plant but company officials called the walkout a “‘strike’’. 

James A. Dundon, President of the Celanese Workers 
Union, declared that he and other union officials were ignored 
on Sept. 17 by Fred T. Small, plant manager. Mr. Dundon 
stated that the union representatives were to have met with 
Mr. Small to settle a number of grievances. Mr. Small said 
that he had no such appointment. 

The walkout was unexpected, inasmuch as it had been 
assumed that production would continue on normal basis 
after the union approved a new contract providing for wage 
increase of $765,000 annually. Mr. Dundon said, however, 
in announcing the approval on Sept. 14, that final execution 
of the contract would be made upon settlement of several 
grievances which arose while negotiations were in progress. 
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Jersey City Pier Workers Strike Halting Ship Loadings 
The loading of an Egyptian freighter was halted on Sept. 14 
when six Hudson County locals of the {nternational Long- 
shoremen’s Union called their men off the ship’s pier in 
Jersey City. The vessel arrived at Pier D on Sept. 13, on 
her first visit here for the American Iraq Shipping Co., Ltd. 
After the walkout was called, following the failure of 
Jersey union organizers and officials of American Export 
Line, loading agents, to settle a jurisdictional dispute, 300 
men waited during the afternoon at the head of the pier. 
Although officials would not discuss details of the strike 
it was reported that a small group of Brooklyn longshore- 
men, whose presence on the Jersey dock precipitated the 
trouble, had walked off with the local men. One hundred 
men were employed in loading and other dock services. 
The strike was one in a long series in recent months, all 
of which were called for the same reason. Stevedore foremen 
contend that they have to hire some Brooklyn workers for 
specialized jobs, but the Hudson County locals maintain that 
they can furnish all the men needed and that the Brooklyn 
longshoremen are interlopers. 


——————___. 


Strike of Four Metropolitan Bus Lines Affects Com- 
muters in Queens, New Jersey and Rockland 

Several Hundred bus drivers of four bus lines in the New 
York metropolitan area walked off their jobs on Sept. 20, 
leaving an estimated 100,000 commuters without service. 
The most seriously affected area was eastern Queens county, 
where the North Shore Bus Co., operating 286 lines and 
carrying between 50,000 and 60,000 persons to and from 
the subways and the Long Island Railroad lines, was obliged 
to cease operations, for the entire morning and part of the 





afternoon of Sept. 20. Service was resumed in Queens after 
an order from Mayor LaGuardia of New York City to sto 


the strike and resume operations at once. Union officials 
said that service of the North Shore Bus Co. would be 
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renewed by the lateJafternoon of Sept. 20 to take care of 
the late rush hour commuters. Say. 

The NewgYork “Sun” of Sept. 20, said in part: 

Rockland§County was left without any bus service, according to word 
from Nyack, when the employees of the Rockland Coaches, Inc., and the 
Spring Valley Coach Co. walked out at 7 a.m. Sept. 20. Together, they 
operate about 100 buses which cross the George Washington Bridge and 
discharge passengers at 167th street and St Nicholas Avenue. The fourth 
line to cease operations was the Hill Company, which brings commuters 
from New Jersey across the bridge into Manhattan. . . . 

It was indicated, that the walkout of the Rockland County and New 
Jersey lines were over wages and hours and that the Queens situation had 
developed as the result of a jurisdictional dispute between two locals of the 
Amalgamated Association of Street, Electric Railway and Motor Coach 
Employees, A. F. of L. The Transit Commission which immediately 
began an investigation when the strikes occurred, said that it had been 
told that two locals, one known as No. 1056, had been working for th® 
North Shore Co. and each claimed jurisdiction over certain routes. Accord- 
ing to one version, the company ordered the transfer of three men from 
one route zone to another. The union protested because seniority rights 
were involved. Some strikers in New Jersey and Rockland County said 
that they were demanding a 5-cent-an-hour rise in pay from the present 
rate of 75 cents and had refused a 2-cent offer by theiremployers. . . . 

The Transit Commission immediately took steps to settle the dispute 
and to see that the other two bus lines which serve a portion of the area 
throw as much equipment as possible into service so that the situation can 
be alleviated somewhat. It also arranged to bring the company and the 
union together at a conference. 

—_—_——_——_- 


Unyielding Opposition to Expanding Powers of Admin- 
istrative Agencies Urged by J. M. Lashly, Newly 
Elected President of American Bar Association— 
R. L. Lund Sees New Deal Dividing People of 
Country—Dr. James Discusses Gold 

Addressing the American Bar Association at its conclud- 
ing session of its annual convention on Sept. 13, Jacob M. 
Lashly, the newly-elected President, pledged the complete 
support of members of the Association to the Government 
in its defense measures. At the same time Mr. Lashly 
urged “relentless and unyielding opposition to the growing 
and expanding powers of unregulated administrative agen- 
cies which are inclining in the direction of an abandonment 
of government of laws and to substitution of the bureau- 
cratic diséretion of a government of men.” Mr. Lashly, a 
St. Louis attorney, was also quoted in the Washington 
“Post” of Sept. 18 as stating in his address: 

While we are cxchanging many of the ways of comfort and peace for 
those of sacrifice and war; while we may seem to be taking on some of the 
trappings of dictators in order to protect ourselves from the threat of being 
overrun by the robots of Europe, it will be our duty to be even more 
watchful than before that we shall not by any acts or omissions of our 
own, lose that passion fer justice and liberty which has distinguished the 
American ideal of life. 


The meeting of the Association was held in Philadelphia, 
and an eariier reference thereto appeared in our issue of a 
week ago, page 1512. In that item it was noted that legal 
problems affected by the course of the war in Europe were 
liscussed by the speakers, and it was noted that Robert L. 
Lund, Executive Vice-President of the Lambert Pharmacal 
Co., stated on Sept. 11 that inventive ingenuity, aided by 
the stimulus of free institutions, is the United States most 
vital asset in national defense. Mr. Lund, it was observed 
in a Washington dispatch, Sept. 12, to the New York “Sun,” 
also asserted that regardless of the merit of the objectives 
sought, America. has been subjected to an Administration 
which has divided the people among themselves and resulted 
in the first decade in the Nation’s history in which living 
standards have not advanced. The “Sun” further quoted 
Mr. Lund as saying: 

For the last 10 years we have been laboring under the handicaps of a 
great depression, of socicl legislation which, however praiseworthy its 
cbjectives, hampered enterprise, made property insecure and divided the 
people among themselves. 

For the first time in our history for a whole decade we have as 2 
Nation not osdvanced our living standards, either economic, social or 
cultural. I charge that the blame must be laid upon unwise governmental 
policy. And now after 10 years of loss and waste we are confronted with 
the terrible crisis of war. 

Free enterprise cannot function without capital, and capital will not 
accumulate if savings are threatened by either lawless men or unwise gov- 
ernment. Free enterprise cannot function unless business and industry 
can pay a fair return for the use of the capital accumulated. Any 
governmental policy which destroys either the incentive of saving or the 
incentive to invest, or the enterprise to build new industries and expand 
old ones, blocks economic progress. 


Another of the speakers was Dr. F. Syril James, Vice- 
Chancellor of McGill University, Montreal, who, discussing 
the gold holdings of the United States, on Sept. 14, was 
quoted in the Philadelphia “Inquirer” of Sept. 15 as say- 
ing, in part: 

“The greatest and wealthiest nation on the fact of the globe cannot but 
be affected materially and directly by the kind of world order that is 
pews ro pate rd = -_ been established, and it behooves every 

merican tc nk seriously in the present abou prob’ 
that reconstruction will present.” " Ws daca - 

Declaring that the United States would be foolish to cling to the gold 
standard for any reason except its own national interest, Dr. James asked: 

“Would this Nation, in its own best interest, be well advised to con- 
tinue its present gold policy?” 

a answer to that question was this: 

“If you believe in national isolation and autarch 

y, the present gold 
policy of the United States is perhaps th 
hetory. Perhaps the most stupendous piece of folly 

“If you believe in democratic capitalism and some kind of world 

nemie order, it may be regarded as the most constructive eltitteation 
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now being made, in any part of the world, to the future welfare of the 
United States and aj] mankind.” 

Dr. James then unfurled his argument for American intervention in 
the war, couching his message carefully in diplomatic language. He 
explained that the economy of the United States, just as the economy of 
the British Empire, is built on gold, and then said: 

“In a world of regional autarchies gold will be useless except for eco- 
nomic decoration. Reichsminister Funk (of Germany) has told us so in 
ne uncertain terms, and, from what we already know of the efficiency of 
German monctary policies during the past decade, there is every reason 
to believe his prophecies.” 

“Each autarchic nation will operate on the basis of a manager cur- 
renecy while international movements of goods and services would 
be properly arranged by means of clear agreements. 

“If a democratic world order is to be set up—an order in which there is 
scme really effective attempt to create conditions that will permit the 
functioning over a wide area of democratic free capitalism—some form 
of international monetary standard will be essential. That standard must 
be based on gold, since no international paper currency would command 
the confidence of mankind during the initial years of reorganization. 

“‘In such circumstances the vast gold reserves of the United States and its 
stable monetary policy during the last seven years would constitute an 
invaluable contribution. ; ' 

“Around this golden hoard a new world monetary standard would be 
created and the United States would gain prestige from its actions as well 
as material profit from its strengthened position as an international mone- 


tary center.” 

Mr. Lashly succeeds as President Charles A. Beardsley 
of Oakland, Calif. Officers reelected were: Thomas B. 
Gay of Richmond, Va., Chairman of the House of Delegates; 
Harry S. Knight of Sunbury, Pa., Secretary, and John H. 
Voorhees of Sioux Falls, 8. Dak., Treasurer. 
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President Roosevelt Declares Safety of Our Govern- 
ment Rests in Free Elections—Speaks at University 
of Pennsylvania Bi-Centennial Anniversary—aAs- 
sails Idea That Small Group Should Rule 

Asserting that “in the maintenance of free election rests 
the complete and enduring safety of our form of govern- 


ment,’’ President Roosevelt yesterday (Sept. 20), in an 
address at Philadelphia, climaxing the observance of the 
200th anniversary of the University of Pennsylvania, warned 
against the return of Government to the control of a small 
group of individuals. The President declared: 

Only too often in our political history, the few at the top have tried to 
advise or dictate to the many lower down how they should vote. 

Even today in certain quarters there are, I regret to say, demands for 
a return of government to the control of those few, who, because of busi- 
ness ability or economic omniscience, are supposed to be just a touch 
above the average of our citizens. 

As in the days of Hamilton, we of our own generation should give them 
credit for pure intention and high ideals. Nevertheless, their type of politi- 
cal thinking could easily lead to government by selfish seekers for power 
and riches and glory. For the great danger is that once the Government 
falls into the hands of a few elite, curtailment or even abolition of free 
elections might be adopted as the means of keeping them in power. 

I can never forget that some well-meaning people have even recently 
seriously suggested that the right to vote be denied to American men 
and women who through no fault of their own had lost their jobs and, 
in order to keep the family and the home going, were working on works 
relief projects. 

As long as periodic free elections survive, no set of people can permanently 
control the Government. 


Mr. Roosevelt, who made his address after receiving an 
honorary degree of Doctor of Laws from the University, 
went on to say that “no dictators in history has ever dared 
to run the gantlet of really free election.” 

The President, who had made a morning inspection of the 
Philadelphia Navy Yard and said he is now convinced that 
the nation is learning speed in armament construction, spoke 
of current times as a “strange period of relapse in the history 
of the civilization of the world.” 

The Associated Press in advices from Philadelphia reported 
the following on the President’s remarks: 

Reciting some of the things which the New Deal has sponsored, he 
added: 

“These are some of the new instruments of social justice which America 
has forged to meet the new conditions of industry, agriculture, finance 
and labor—conditions which had been neglected too long and which were 
beginning to endanger our internal security. 

“These are the means which our own generation have adopted to over- 
come the threats to economic democracy in our land—threats which in 
other lands led quickly to political despotism.” 

A generation ago, the President asserted, people scarcely had given 
thought to such germs as social security, minimum wages or maximum 
hours. 

“It is only within recent years,”” he went on, “that Government has 
given its attention in a serious, effective way to the insurance of bank 
deposits, to soil conservation, relief to farmers and to farm tenants, de- 
velopment of cheap electric water power, reclamation of soil by proper 
use of water and forests; to the prevention of fraud and deceit in the sale 
of securities; to the assurance of the principle of collective bargaining 
by workers in industry; to Government assistance to the blind and the 
handicapped; or to the need of taking care of elderly people without 
throwing them into the poorhouse.” 

Those, he said, were some of the instruments designed to meet new 
conditions. 

“On candidates and on election issues,"” Mr. Roosevelt said, “I would 
rather trust the aggregate judgement of all the people in a factory—the 
president, all the vice presidents, the board of directors, the managers, 
the foremen, plus all the laborers—rather than the judgement of the few 
who may be financially interested." 


In conelusion Mr. Roosevelt stated: 

If democracy is to survive it is the task of men of thought, as well a 
men of action; to put aside price and prejudice; and with courage and 
single-minded devotion—and above all with humility—to find the truth 
and teach the truth that shall keep men free. 
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We may find in that sense of purpose, the personal peace, not of repose, 
but of effort, the keen satisfaction of doing, the deep feeling of achievement 
for something far beyond ourselves, the knowledge that we build more 
gloriously than we know. 
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Wendell L. Willkie, Republican Candidate for Presi- 
dent Opens Campaign at Chicago—In Coffeyville, 
Kan. Address Sees Concentration of Power by 
President Roosevelt Leading Toward End of Democ- 
racy with an Eventual Totalitarian Government 


Wendell L. Willkie, Republican nominee for President, 
formally opened his campaign at Chicago on Sept. 13 with 
the first major speech of the campaign being delivered on 
Sept. 16 at Coffeyville, Kan., where he taught school 27 
years ago. Addressing a gathering from both Kansas and 
Oklahoma, Mr. Willkie, in his Coffeyville address declared: 


My fellow-countrymen, I deny that Franklin Roosevelt—whatever hi§ 
intentions—is the defender of democracy. 

First, I charge that his influence has weakened, rather than strengthened, 
democracy throughout the world. 

And secondly, I charge that here in America he has strained our demo- 
cratic institutions to the breaking point, I warn you—and I say this in 
dead earnest—if, because of some fine speeches about humanity, you return 
this Administration to office, you will be serving under an American to- 
talitarian government before the long term term is finished. 

Let me make myself clear. I say nothing about the personal motives 
of Mr. Roosevelt. He is a man educated and reared in American traditions. 
He may not want dictatorship and I do not think he does. But in his 
hands our traditions are not safe. See 

Never in the history of modern democracy has a government failed more 
completely to trust the people. Never has a government shown a lower 
opinion of the people. 

And don’t you see, my very good friends, the inevitable result of all 
ofthis? Instead of giving responsibility to you under this kind of a system 
where responsibility belongs, namely with the individual citizen, this type 
of government has taken it way from you and assumed it for yourself. 

And what does an increase in responsibility mean? Why, it means 
only one thing—an increase in power. Because he does not trust us this 
man, who claims to ‘‘defend’’ democracy, has concentrated the power in 
his own hands. 

He now has power, among other things, to close all our banks whenever 
he wishes; to change overnight the value of the money you and I carry in 
our pockets; to raise and lower the tariff and thus affect our entire economic 
lives; to issue several billion doliars worth of paper money on his own say-so; 
to close the stock exchanges and market places of the country. 

If he declared another emergency he could close all the broadcasting 
stations. He has declared 40 emergencies in the last seven years. 


This desperate concentration of power is always, and it must always be: 
the beginning of the end of democracy unless it is abruptly checked. AlI- 
ready it has had one of its natural and inevitable results. It has choked 
our enterprises and deprived our unemployed of their rightful opportunities. 


In the earlier part of his address Mr. Willkie said in part: 


As I speak a great city on the other side of the Atlantic Ocean is in flames. 
Bombs have damaged some of the most beautiful structures in the world, 
the mile-stones of civilization. Gas and water mains are ripped open, 
houses are blown to pieces, women and children lie dead and others flee for 
protection to stuffy sheiters below the ground. 

I wonder if we realize what is burning over there. We say it is a city, the 
capital of the British Empire, a place named London. But it is much more 
than that. A philosophy is in flames, a way of life is in peril. We can 
almost see this with our eyes. 

And I wonder what stands between us and that calamity except a smooth 
radio voice offering us the gold brick of safety without sacrifice. We are all 
just as much concerned with the Battle of Britain as Mr. Roosevelt. But 
we must be more concerned right now with the Battle of America. That 
battle comes first. 

The Battle of Britain is very vivid in our minds. We see democracy 
burning in London. But it seems faraway. Over here democracy seems 
to be safe. We want fearfully and anxiously to prepare ourselves against 
any possibility of military attack. But it doesn’t seem to us that we have 
to worry about democracy or our institutions of liberty and law. 

But I am here to tell you that this is a delusion. I want to tell you that, 
although our cities are not in flames, American democracy is in danger. 
It is in danger from without and from within. And it is in danger from 
without because it is in danger from within. This is our Battle of America. 

I am here to declare that the fundamental issue of this campaign is the 
preservation of democracy itself. 

I am here to represent that faith. I represent your power, the power of 
the people, to judge, to choose and to elect in a political campaign. This 
power you have not yet given away to Mr. Roosevelt. If you elect me as 
your President you will never give it away to anybody. 

I shall preserve these powers of yours because I believe in you and am one 
of you. 

I believe in your sense of responsibility. believe in your desire to share 
the burden of making this Nation effective and strong. 

I call upon you, therefore, to help me fight this Battle of America. I 
call upon you to awaken your fellow-citizens to these moral and spiritual 
values, without the exercise of which our democracy must inevitably con- 
tract’ into dictatorship. I call upon you to exact of every man in Govern 
ment office the same standards of courage, of honesty, of thrift—almost 
a forgotten word in these days—of enterprise and of humanity that you 
exact of yourselves. 

——_ 


Wendell L. Willkie in Presidential Campaign Speech 
at Chicago Predicts that if President Roosevelt is 
Reelected the Public Debt at End of Next Four 
Years Will Be Between $75,000,000,000 and $100,- 
000,000,000—In Texas Emphasizes Third Term 
Issue 

In a speech at the Chicago stock yards on Sept. 13, Wen- 
dell L. Willkie, Republican nominee for President, referred 
to the increase in the public debt during the past 714 years, 
and in part said, according to Chicago advices to the New 

York “Times”: 

In seven and a half years Franklin Roosevelt had increased the Federal 

debt $25,000 ,000,000. He has spent $60,000,000 ,000 and we have 9,600,000 

men stiil unemployed. 
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The public debt now amounts to—and I speak of the Federal public 
debt—a load of $400 on each one of you. Any of you earning as much as 
$150 a month is paying 15% of your income in indirect taxes. * * * 

If everybody’s income in the United States was taken completely 100% 
by the Government it would only pay one-third of the annual expenditures 
of the Federal Government, and yet on top of that year after year we are 
piling up a Federal deficit. 

I predict here that if Franklin Roosevelt is re-elected President of the 
United States at the end of the next four years the public debt will be 
between $75,000,000,000 and $100,000,000,000. 

You people will have to pay for it. 

I stand for the doctrine of protecting American private enterprise and 
work. I stand for the protection of every possible social gain, and I stand 
also for the security of employment against insecurity of employment. 
If you elect me President of the United States I shall not promise the moon, 
but I shall promise you jobs in honest work and in honest industry. 


In the same speech Mr. Willkie said: 

Let me say in conclusion that I saw service during the entire period of the 
last war and I know what it is to send men to the shambles of trenches. 

If you elect me President I will never send an American boy to fight 
in any European war. 


At Amarillo, Texas, on Sept. 17, Mr. Willkie told the 
South that “the preservation of democracy” is dependent 
upon rotation in office, and challenged Southerners to shift 
their traditional party affiliation because a third term breaks 
an older tradition. We quote from Associated Press ac- 
counts, which also said in part: 

He made his only Texas appearance for an hour here today, delivering 
an informal speech in which he emphasized the third term issue. 

Southerners say to me, ‘‘We believe in everything you believe in,’’ Mr. 
Willkie declared in his appeal for anti-third term votes. 

But they say they have a great tradition in the South, a tradition 80 
years or more old and that is the tradition of voting Democratic. 

I would say under normal circumstances for the people of the South to 
live up to the tradition would be a very proper and a very wise thing to do. 

But the people of the South are faced with a conflict of traditions. In 
order to keep that 80-years-old Democratic tradition, they must abandon 
another tradition. That tradition is 150 years old. 

The only difference between this great democracy of ours and totalitar- 
ianism is the continuaton in office of one man. 

Germany found the indispensable man, Italy found the indispensable 
man, and Russia found the indispensable man. 


The speech by Mr. Willkie at Coffeyville, Kan., is re- 
ferred to elsewhere in this issue. Brief s hes have also 
been made by Mr. Willkie at various other points during 
the week, and rear-end train speeches have also figured in 


his tour. 
—— -~ 


Secretary of State Hull Disputes Remarks of Wendell 
L. Willkie on Latter’s Remarks Regarding President 
Roosevelt and the Munich Conference 

Exception was taken on Sept. 16 by Secretary of State 
Cordell Hull to remarks attributed at Rock Island, Ill., on 
Sept. 14, to Wendell L. Willkie, Republican Presidential 
candidate, concerning President Roosevelt and the Munich 
conference. In reporting what Secretary Hull had to say, 
Associated Press accounts from Washington, Sept. 16, stated: 

Mr. Willkie had said at Joliet, Ill., on Saturday that Mr. Roosevelt had 
“telephoned Hitler and Mussolini and urged them to sell Czechoslovakia 
down the river at Munich.”’ Later his press secretary, Lem Jones, said that 
Mr. Willkie had ‘‘misspoken”’ and that he intended to say that the President 
had urged a settlement at Munich and that the pact reached there ‘‘agreed 
to sell Czechosovakia down the river."’ 

‘The president has never communicated by telephone with either Premier 
Mussolini or Chancellor Hitler,”” Mr. Hull replied in a statement. ‘‘All 
the President has ever urged upon the nations involved has been in accord- 
ance with the provisions of the Kellogg pact which provides for pacific 
solution of controversies as they arise.”’ 

Secretary Hull asserted that Mr. Roosevelt, in September, 1938, had 
specifically urged in messages made public immediately that a peaceful 
solution be found through negotiation in which all the nations involved 
would be represented, including Czechoslovakia, and that such neg- 
tiations be undertaken by all nations on an equal basis, with none of them 
under the threat of aggression.”’ 


—_—_——_——— 


Senator Ashurst of Arizona Defeated for Reelection 
After 29 Years in Senate 

Senator Henry F. Ashurst, Democrat of Arizona, who has 
served in the Senate since his State’s admission to the 
Union in 1912, was defeated for reelection in the Democratic 
primary election held in Arizona on Sept. 10, by Judge 
Ernest W. McFarland. Senator Ashurst, in a speech to 
the Senate on Sept. 11, announcing his defeat, reviewed his 
29 years of service and said he deeply regretted that he 
would not be in the Senate when it convenes in January. 
Regarding his opposition to the conscription bill, which is 
considered a main reason for his defeat, Mr. Ashurst said: 

How :ar my opposition to the peace-time draft influenced the electorate 


in my State I do rot know; and, without being flippant, or defiant, I do 
not care. No man is fit to be a Senator and no man should presume to 
serve here unless he is willing at any time to surrender his political life 
for a great principle, for a vital thing in American liberty and stability. 


Associated Press advices from Phoenix, Ariz., Sept. 11, 
said, in part: 

The scholarly Ashurst, Chairman of the Senate Judiciary Committee, 
tcok a beating from a 45-year-old country judge, Ernest W. McFarland, 
product of an Oklahoma farm. 

An attempt by Willkie Democrats to name the State’s three Democratic 
presidential electors in a write-in campaign apparently had failed. 

Senator Ashurst, who will be 66 years old Friday [Sept. 13] remained 
en the job during the campaign, saying “it is better that I meet defeat 
than to desert my post in such critical days.” Judge McFarland, mean- 
while, hammered at the Senator’s opposition to the conscription bill. 
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At Los Angeles Republican Presidential Candidate 
Willkie Declares Tax System Unscientific and Re- 
pressive—Sets Out Four Steps Which He Proposes 
To Turn Country In Direction Toward Recovery 

In addressing a gathering (said to number 75,000) in the 

Los Angeles (Cal.) Memorial Coliseum on Sept. 19 the 

Republican Presidential Candidate Wendell L. Willkie in 

»inting out the difficulties to business as a result of the 
New Deal, declared it to be his purpose ‘‘to put an end to this 
industrial stagnation.”’ He essayed that “‘the mainspring of 
economic activity in this country is provided by individual 
initiative—by men going into business and risking success 
or failure,”’ and in part he continued: 

What makes a man go into business? Many of you are business men. 
Think back a minute. What did you ask yourselves when you were trying 
to decide to start in business on your own? 

Well, you asked a lot of questions. Questions about costs, about markets 
and about methods. But they a!l came down to one fundamental question. 
What you were trying to find out was whether, after meeting all expenses, 
there was going to be anything left over for a profit. 

That is the question that every man who wants to start a business has 
to ask himseif. If doesn’t matter whether the proposition is a gasoline 
filling station or the formation of a great corporation. It all comes down 
to that one question. Is there a chance of a profit that will justify the risk? 

Now, what has the New Deal been doing? It has been pursuing policies 
which increase the difficulty of answering that simple question. It has 
increased that difficulty in many ways. It has done it by making un- 
predictable changes in laws and regulations. It has done it by setting up 
punitive taxes. It has done it by increasing red tape, by investigacions 
and by other nuisances that add to costs. It has done it by vesting broad 
discretionary powers in the hands of administrative officials, many of whom 
are hostile to the enterprises they regulate. And it has done all this at a 
time when the changing and uncertain conditions of world affairs have 
already made it difficult for business men to figure out their prospects and 
keep up their courage. 

Business men are just like all other human beings. If they are subjected 
to abuse, to the imposition or capricious and constantly changing rules and 
to continual discouragement they become pessimistic, they hesitate to take 
risks, they cease to be enterprising. And when that happens the main- 
spring of the American enterprise system has run down. 


“If you want a completely regulated economy, if you want 
a totalitarian system of some sort, don’t vote for me,” said 
Mr. Willkie, and he added: 


“I’m headed in just the opposite direction. And in order to turn this 
country around and get started in that direction I propose to take four 
steps. I want to be very specific: 

1 The rules under which business is conducted must be clear and must 
be stable. 

2 Government policies affecting business should be consistent. 

3 Government competition with business must be kept within well de- 
fined limits. It must not stop the flow of capital into new productive 
enterprise. 

4 Business must be given a chance to make a profit. 


As to the present tax system Mr. Willkie had the following 
to say: 

Now I think a thorough application of these simple rules would get us 
turned around and headed in the right direction. But once headed in that 
direction we should want to move in that direction. And we should then 
find that the greatest single obstacle to our progress is the present tax 
system. 

This tax structure that the New Deal has erected is unscientific, repres- 
sive and loaded with punitive measures. It is unjust and discriminatory. 
It is driving capital out of productive employment. It is preventing the 
creation of the new enterprises that our dynamic system must have, the 
enterprises that make jobs. The New Deal taxes put a premium on the in- 
vestment of money in all types of government securities, and drive money 
out of productive enterprise. ; 

We now have a tax burden as heavy as ever in our history. In the 
past four years the New Deal has collected $22,250,000 ,.000 of taxes—nearly 
$4,000,000,000 more than was collected in the wartime administration of 
Woodrow Wilson. 

The total of appropriations and contract authorizations passed in the 
Present session of Congress amounts to no less than $19,000,000,000. The 
Federal Government is expected to spend $15,000,000,000 in the current 
fiscal year. Of this amount, it will raise $7,(00,000,000 by taxes, while 
borrowing the remaining $8,000,000,000 to add to our already staggering 
National debt. 

The cost of that terrific bill is going to be paid by all you people. It 
is going to fail upon the backs of ordinary men, farmers, laborers and little 
business men. All of us are going to pay it. We are going to pay it in a 
thousand indirect taxes levied upon the clothes we wear, the food we eat, 
the automobiles we ride in and everything except the air we breathe. 

Labor must remember, and business and government must remember, 
that we in America are young. Unlimited capacity for growth lies ahead 
of us. We must remember that for youth almost nothing is indispensable. 
Youth can adapt itself, invent, grow and flourish. We are not old enough 
to have an indispensable man—or an indispensable law—or an indispens- 
able theory of economics. 

The New Deal has imprisoned us in its own notions of what is indis- 
pensable, but we shali find that the bars of our prison, if we push them, 
are purely imaginary. We don’t have to have a third term. We don’t 
have to have 9,000,000 unemployed. We don’t have to hate business. 

Ail we have to do is to proceed upon the elementary principles of com- 
mon sense to new horizons for our peopie today. 

I want to do three things for you, with the help of Congress and the 
coordinate departments of the Government. I want to build you a great 
national defense so strong that no dictator will ever seek to strike. 

Secondly, I want to rebuild, rehabilitate, revitalize the domestic economy 
of the United States so that this great democratic system may go on. 

And, number three, I want to end the discord and the bitterness that have 
arisen in the last seven and a half years. 

I want to unite all of you, ali of us, in one great united purpose to pre- 
serve this great untouched democracy of ours. 

+> 


Tariff Commission Issues Report on Colombian Com- 
mercial Policies and Trade Relations 

In a report released Sept. 9, the Tariff Commission states 

that Colombia, as a foreign trading nation, ranks seventh 

among the republics of Latin America and fifth among 
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those of South America. In 1988 exports from Colombia 
(excluding gold), valued at $81,000,000 (144,000,000 pesos), 
constituted 5% of the value of all exports from the 20 Latin 
American countries and more than 6% of the value of all 
exports from the 10 South American nations. Exports of 
gold were valued to $10,000,000 (19,000,000 pesos) in that 
year. Imports into Colombia in 1988 amounted to $89,- 
000,000 (159,000,000 pesos), or 6% of aggregate Latin 
American imports and more than 7% of total South Amer- 
ican imports. The Tariff Commission further states: 

In recent years Colombia has become an increasingly important producer 
and exporter of coffee, petroleum, and gold. In 1939 United States 
imports from Colombia were valued at $49,000,000 (not including imports 
of gold valued at $23,000,000), aud United States exports to Colombia 
at $51,000,000. In that year Colombia accounted for 9.5% of all United 
States imports from Latin America and for 9% of all United States exports 
to that area. 

In recent months United States trade with Colombia has increased much 
less rapidly than that with Latin America as a whole. During the nine- 
month period September, 1939-May, 1940, United States imports from 
Colombia, valued at $39.000,000, increased about 11% as compared with 
the same period in 1938-39, and exports to Colombia, valued at $42,600,000, 
increased about 20%. Comparing the same periods, United States imports 
from all Latin American countries increased 31% and exports 51%. The 
United States has long been very important in the foreign trade of 
Colombia; distortion caused by the European war, therefore, has had less 


effect on United States trade with that country than on such trade 
with some other Latin American countries. 
a 


Secretary of State Hull Congratulates Five Republics 
of Central America on Independence Anniversary 
—Says Close Relations Are Vital to Defense of all 
American Nations 

Secretary of State Hull on Sept. 15 sent a message of 
congratulations to the republics of Central America on the 
119th anniversary of their independence. He pointed out 
that the maintenance of very close and cordial relations 
among all the American nations is essential to their joint 
interest and defense. ; 

The countries observing their anniversary are Costa Rica, 
El Salvador, Guatemala, Honduras and Nicaragua. 

According to a Washington dispatch of Sept. 15, to the 
New York “Times,” Mr. Hull’s statement was as follows: 

It gives me great pleasure to send a message at this time to the republics 
of Central America on the occasion of the anniversary of their independence. 
I can recall no time in their history when the countries of the Western 
Hemisphere were justified in celebrating with greater gratitude the privileges 
bestowed by liberty on the citizens of free nations. 

Events during recent months have emphasized anew how essential to 
our joint interest and defense is the maintenance of the very close and 
cordial relations existing among all the American republics, and the con- 
tinuing development of those relations in effective day-to-day collaboration 
in matters of common concern. 

The meeting of Foreign Ministers in Havana last July constituted a 
notable milestone in the progress of practical cooperation, to which none 
contributed more loyally than the distinguished representatives of the 
five republics whose independence is celebrated today. 

The peoples and governments of Costa Rica, El Salvador, Guatemala, 
Honduras and Nicaragua need no assurance on this their anniversary 
as independent nations of the sincerity of the good wishes of the United 
States and of all the Americas for their continued welfare, progress and 


happiness. 
—_—_——_ 


British War Relief Program Held at New York World’s 
Fair—Lord Lothian Speaks—Japanese Pavilion 
Given to City—Other Events 

A program sponsored by the British War Relief Society 
was held at the British Pavilion of the New York World’s 
Fair on Sept. 14 and was featured by an address by Lord 
Lothian, British Ambassador to the United States. In the 
eourse of his remarks, Lord Lothian praised the recent 
transfer of 50 United States destroyers to Britain for air and 
naval bases and also said that Britain does not intend to lift 
its blockade against German-occupied countzies. Other 
speakers on the program were Mayor La Guardia; Newbold 
Morris, President of the City Council; Cecil M. Pickthall, 
British Commissioner General to the Fair; Noel Coward, 
British Bb bes ar Robert Appleby, Chairman of the 
British War Relief Society; Grover A. Whalen, President of 
the Fair Corporation, and Col. George U. Harvey, Borough 
President of Queens. 

The Japanese Pavilion at the New York World’s Fair was 
officially presented by the City of Tokyo to the City of New 
York on Sept. 18 at a ceremony attended by Mayor La 
Guardia, former Governor Alfred E. Smith, Grover A. 
Whalen, President of the Fair Corporation, and Kaname 
Wakasugi, Japanese Commissioner-General. This was the 
first building at the exposition to be formally made a part of 
the proposed park which will be developed after the Fair 
closes on Oct. 27. Hope for continued friendly relations be- 
tween the two countries was expressed by the speakers. _ 

On Sept. 16 at the Fair the 130th anniversary of Mexican 
Independence was celebrated at the Court of Peace, where 
Dr. Pretkihee Castillo Najera, Mexican Ambassador to the 
United States, and Rafael de la Colina, Mexican Com- 
missioner to the Fair, were the principal speakers. 

The 153rd anniversary of the signing of the United States 
Constitution was observed with special events on Sept. 17. 





Study Entitled ‘‘Can Germany Win a War Against the 
United States’’ Published by F. Y. Keeler 

“Can Germany Win a War ~ > the United States?” 

is the title of a brochure published by Floyd Y. Keeler, Vice- 

President of the Commodity Exchange and partner of Orvis 
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Brothers & Co., New York. Before any military action 
against this country would be possible, Mr. Keeler believes 
Adolf Hitler would direct an intensive economic attack 
against us, “but the odds are against him . . . the Western 
Hemisphere can arise as the most powerful economic unit 
in the world.” An announcement briefly summarizing the 
salient factors in the study added: 

“Germany appears to be accumulating problems as well as acquiring 
territory,’’ Mr. Keeler continues in developing his thesis. Statistics are 
Presented to show that the major portion of Europe now under the Nazis 
lacks self-sufficiency in foodstuffs and that Hitler’s position has been only 
slightly improved by gold holdings and investments of outsiders in the 
countries he has occupied. 

A striking parallel between the Europe of Hitler and of Napoleon is 
drawn in Mr. Keeler’s brochure. In the Napoleonic Era as today, England 
was the sole military survivor of the conquest, her invasion being threatened. 
Britain had blockaded all of Europe, and Napoleon had outlawed trade 
between the continent and the British Isles. Russia, then as now, played 
an enigmatic role and finally proved the turning point to defeat. Maps 
are presented to show that territory occupied or controlled by Bonaparte 
in 1810 is almost identical with the Nazi-dominated lands of 1940. ‘‘Na- 
poleon needed peace but never got it,’’ Mr. Keeler points out. ‘‘Even if 
Hitler conquers all Europe except Russia, he still will not be in control of a 
self-sufficient independent economic empire . . . Germany needs peace to 
consolidate her conquests.”’ 

—_—_—__—-. 
Dedication of “Printing House Square’ in New York 


Street signs and a bronze sidewalk plaque, officially 
designating the small triangular plot at the intersection of 
Park Row, Nassau and Spruce Street, across from the New 
York City Hall as “Printing House Square” were unveiled 
at ceremonies held on the site on Sept. 16. The site, where 
formerly many newspapers and printing houses had been 
located, has been known by its now official name for many 
generations. A bill which confers the title on the site was 
sponsored by Councilman William A. Carroll. The plaque 
imbedded in the sidewalk, which was unveiled by William 
S. Dewart Jr., Secretary of the New York “Sun,” reads: 

Printing House Square, former location of many newspaper and printing 
houses, including ‘‘Sun,’’ ‘‘Times,” ‘‘World,’’ ‘Tribune,’ “Herald.” Placed 
by State Education Department, New York “Times,” “Printing Magazine,” 
New York “Herald Tribune,” the ‘Sun,’ New York Employing Printers 
Association, Allied Printing Trades Council, 1940. 


. The following, describing the ceremonies on Sept. 16, is 
from the New York “Times” of the following day: 

Councilman Carroll was assisted by members of the press and printing 
trades at the dedication. A statue cf Benjamin Franklin has stood on the 
plot since 1872. 

Mr. Carroll said that no one had contributed as much to American 
democracy as Benjamin Franklin, and that in times when democracy was 
fast disappearing from the world “we must again renew of allegiance to 
this great country of ours, and make it impossible for any subversive group 
to destroy that which has given security and comfort to oppressed peoples 
from all parts of the world.” 

Arthur T. Robb, editor of ‘“‘Editor and Publisher,” assailed the idea that 
the press of the United States should be used as a national weapon of 
propaganda. 

“It is a sad and a bitter thought that free press and free speech, the 
prizes which were so dearly won in these surroundings, have been extin- 
guished everywhere in the world except the United States and in the 
British Empire,” Mr. Robb declared. “It is even a more bitter thought 
that within the past fortnight members of the United States Senate have 
advanced the idea that these rights should be curtailed here.’’ 

Other speakers were William E. Haskell, assistant to the publisher, the 
New York “Herald Tribune’; Vincent J. Ferris of the Printing Trades 
Council, and J. Henry Smythe Jr., founder of “Franklin Day.” A wreath 
was placed at the base of the Franklin statue by William Bradford, 
descendant of New York’s first printer. 

Captain Thomas L. Whelpley, chaplain of the Eighteenth Infantry. 
opened and closed the exercises with prayer, and a color guard was present 
from the Sixty-second Coast Artillery. 
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General Pershing Receives Distinguished Service Cross 
from President Roosevelt—King George Sends 
Felicitations on Eightieth Birthday 


On the occasion of his eightieth birthday, on Sept. 13, 
General John J. Pershing received from President Roosevelt 
the Distinguished Service Cross, in recognition of an act of 
bravery in the Philippines 27 years ago. The commander 
of the American Expeditionary Forces in the World War 
had previously declined to accept the honor when it was 
voted him by Congress in 1922. It was reported in London 
cablegram advices, Sept. 12, to the New York “Times” that 
King George of England that day sent a congratulatory 
message to General Pershing. The message, according to 
the advices, follows: 

I send you my warmest congratulations on your eightieth birthday, 
together with the best wishes of the people of this country, where you will 
always be held in affectionate esteem as a distinguished leader and comrade 
in arms during the Great War. 


President Roosevelt bestowed the Distinguished Service 
Cross upon General Pershing in Washington in the presence 
of the entire Cabinet. As he presented the cross the Presi- 
dent read the following citation: 

John J. Pershing, General of the Armies of the United States (retired), 
then Brigadier General, United States Army. For extraordinary heroism 
in action against hostile fanatical Moros at Mount Bagsak, Jolo, Philippine 
Islands, on June 15, 1913. He personally assumed command of the 
assaulting line at the most critical period when only about 15 yards from 
the last Moro position. His encouragement and splendid example of per- 
senal heroism resuited in a general advance and the prompt capture of the 
hostile stronghold. 

As to General Pershing’s reason for previously declining 
the cross, we quote the following from Washington advices, 
Sept. 18, to the New York “Herald Tribune” of Sept. 14: 
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According to the War Department, it was originally planned to present 
the cross to General Pershing in a surprise ceremony on Jan. 23, 1922. 
Word of the plans leaked out, however, through a member of the press 
and to a member of the general staff. Advised of what was in store for 
kim, General Pershing requested the action be deferred on grounds that, 
as Chief of Staff of the Army and superior officer to the decorating board, 
he would be embarrassed by the honor. General Pershing also was quoted 
as saying at that time that he was declining the award “because he did 
not consider that his action measured up to the high standard set in the 
American Expeditionary Force.’’ 

-ssmapiennatiniocibiiatiines 


Death of William B. Bankhead, Speaker of the House 
of Representatives—President Roosevelt Attends 
Rites—Representative Sam Rayburn Elected Suc- 
cessor 

Attended by President Roosevelt, members of Congress, 
and Administration heads, state funeral services for Speaker 
of the House William B. Bankhead, who died on Sept. 15 at 


the Naval Hospital in Washington, were held in the chamber 
of the House on Sept. 16. The President, with members 
ef his Cabinet and Congress, also attended services for the 
late Speaker on Sept. 17 at his home at Jasper, Ala., at 
which place burial took place. President Roosevelt, who 
had been on board the yacht Potomac in the Potomac River 
when notified of Speaker Bankhead’s death, sent the follow- 
ing message to the White Houes on Sept. 15 by radio: 

In the untimely death of the Speaker every American loses a tried and 
proven friend of cur system of government. His experience, his fairness 
and his personality had endeared him to his colleagues and to all who 
knew him. I personally feel his loss deeply because for many long years 
his family and mine have been friends, and he and I held each other in 
affectionate regard. 


The death of Mr. Bankhead followed his collapse on 
Sept. 10 in Baltimore, where he was to have addressed a 
Democratic rally. At that time the late Speaker suffered 
an attack of sciatica; his death, it is stated, was caused 
by a rupture of a blood vessel in the abdomen. Following 
the state funeral at the Capitol, on Sept. 16, the House 
adjourned until Sept. 19; the Senate adjourned until 
Sept. 18. 

Representative Sam Rayburn of Texas, majority leader 
of the House for the past four years, was elected as Speaker 
on Sept. 16, immediately preceding the state services held 
for Mr. Bankhead. As in the case of his predecessor, Mr. 
Rayburn was elevated to the speakership by acclamation. 
The immediate election of Mr. Rayburn was in keeping 
with the tradition of the House that it is never without a 
Speaker when in session. 

Born on a small plantation in Moscow, Ala., 66 years ago, 
Mr. Bankhead had been a member of the House of Repre- 
sentatives since 1917, and served as its Speaker since June, 
1936. A brother, John Hollis Bankhead II, is a member of 
the United States Senate, in which their father, John Hollis 
Bankhead, had also served. The following bearing on the 
career of the late Speaker is from the New York “Times” 
Washington advices, Sept. 15: 

Mr. Bankhead was a popular and efficient Speaker, in the opinion of 
his colleagues, and came to that post by the traditional hard path. He 
had been a public servent in various capacities for 40 years, and had 
served in the House since 1917, when one of his first experiences was 
hearing Woodrow Wilson deliver his message to Congress asking for a 
declaration of war against the Central Powers. 

By 1933 he had advanced sufficiently in the heirarchy of Southern 
Democrats who succeed to committee chairmanships by their long seni- 
ority, when the Democrats are in command of the House, to be appointed 
Chairman of the powerful Rules Committee on the death of Representative 
Edward W. Pou of North Carolina. From that point forward his rise was 
rapid. 

The Democrats, when they obtained majority control of the House 
following the elections of 1930, elected Henry T. Rainey of Illinois as 
Speaker. Mr. Rainey’s former post as majority floor leader was taken by 
Joseph W. Byrns of Tennessee, who became Speaker on Mr. Rainey’s death 
in 1934. 

These developments almost automatically brought the advancement of 
Mr. Bankhead from the chairmanship of the Rules Committee to the post 
of majority teader to succeed Mr. Byrns, whom he followed as Speaker. 

However, Mr. Bankhead’s first service as floor leader was rendered in 
absentia. He was sworn in as a member of the Seventy-fourth Congress 
or. Jan. 26, 1935, while a patient at the Naval Hospital. This was the 
first serious manifestation of the heart weakness from which he never fully 
recovered. 

The doctors would not permit him to take up his duties during that 
session of Congress, and the floor leadership was exercised by Representative 
Edward T. Taylor of Colorado, who was then dean of the House in point of 
age. Mr. Taylor was then 77, and is now, at the aze of 82, still in active 
service as Chairman of the Appropriations Committee. 

Mr. Bankhead’s health mended, however, and he took the floor leader- 
ship in 1936. Speaker Byrns died on June 4, 1936, before that session 
of Congress had adjourned, and Mr. Bankhead was elected to replace him. 
The House reelected him in 1937 and again in 1939. 


Representative Rayburn, the new Speaker of the House, 
has been a member of that body for 28 years, the last four 
of which he has been majority leader. Prior to his election 
to the House he was Speaker of the Texas State Legislature. 
A native of Tennessee, he is 57 years old. 

In addition to the many tributes to the memory of Speaker 

sankhead, Senator Carter Glass declared on Sept. 15 that 
the Speaker’s death was “a distinct loss to the Nation.” 
Associated Press accounts from Washington, Sept. 15, quoted 
Senator Glass as follows: 

I served in the Hous» with Representative Bankhead and, as all of his 
other colleagues, I entertained great respect for his ability and his 
graciousness. He was heloved by all his colleagues and his death is a 
distinct loss to the Nation. 
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Virginia voted for Speaker Bankhead for the vice-presidential nomination, 
which he undoubtedly would have received had not the President of the 
United States entered the contest in behalf of Mr. Wallace, his Republican 
Cabinet member. 

-- + 


Glenn Frank Dies in Automobile Crash —Was Cam- 
paigning for United States Senatorship —His Son 
Also Dies as Result of Accident 


Dr. Glenn Frank, former President of the University of 
Wisconsin, was killed on Sept. 15 in an automobile accident 
near Green Bay, Wis., as he was culminating his campaign 
for the Republican nomination for United States Senate 
in the primaries held Sept. 17. His son, Glenn Frank Jr., 
also a victim of the accident died shortly after in a hos- 
pital. Dr. Frank who was 52 years old, was en route from 
one political rally to another when the accident occurred. 

The following summary of Dr. Frank’s career is from 
the New York “Sun” of Sept. 16: 

Although he had never before sought public office, Frank had been 
active in Republican political circles and was named program committee 
chairman two years agu. 

Dr. Frank was an evangelist, teacher, Chautauqua lecturer, writer, 
editor and the so-called boy president of the University of Wisconsin 
before he becume actively associated with the Republican politics on a 
nationwide scale. 

He was born in Queens City, Mo., the son of Gordon and Nancy Eliza- 
beth Frank, on Oct. 1, 1887. His father was a country school teacher 
and as a boy Dr. Frank showed a marked interest in education. He 
studied at State Normal School at Kirksville, Mo., and later was grad- 
uated from Northwestern University. 

At an early age he showed an aptitude for public speaking and took 
every opportunity to deliver a speech. He joined the ministry at 16 and 
became an evangelist and Chautauqua speaker. After his graduation from 
Northwestern he served for four years as assistant to its president, Dr. 
Abram W. Harris. 

He served as secretary of the International Lyceum Association in 
1914-15, was associated with Edward A. Filene, Boston merchant, in a 
study of modern living conditions and methods of promoting public 
welfare trom 1916 to 1919 and was editor of the Century Magazine from 
1921 to 1925, when he became president of the University of Wisconsin 
at the age of 38. 

He clashed frequently with Gov. La Follette and was ousted as presi- 
dent of the institution by the board of regents in January of 1937. The 
incident aroused nationwide attention and Dr. Frank contended political 
influence had been used to remove him. 

In December, 1937, Dr. Frank was chosen chairman of the Republican 
program committee. After taking soundings among rank and file Re- 
publicans the committee submitted a 28,000-word report to the Republican 
National Committee in Washington last February outlining major prin- 
ciples and suggestions on virtually every phase of foreign and domestic 
policy. 

Dr. Frank wrote a number of books, including “The Politics of In- 
dustry,”” “An American Looks at His World,” ‘““Thunder and Dawn,” and 
“America’s Hour of Decision.’’ 

———__ =< 


John Haskell and C. E. Saltzman to Leave New York 

Stock Exchange Posts for National Guard Service 
PW John Haskell, Vice-President in charge of the Department 
of Stock List of the New York Stock Exchange, and Charles 
E. Saltzman, Vice-President and Secretary, who are Assistant 
Chiefs of Staff of the 27th Division, New York National 
Guard, will be inducted into Federal military service on 
Oct. 15, in accordance with the summons on Sept. 17 of the 
United States War Department. They will depart from 
New York the following week, on a year’s leave of absence 
from the Exchange, for active military training at Fort 
MeClelland, Anniston, Ala. 

The announcement of the Exchange Sept. 17 also said: 

Mr. Haskell is a Lieutenant Colonel in the 27th Division, and is Chief 
of Operations and Training. Mr. Saltzman, a Lieutenant Colonel in the 
same Division, is its Chief Finance Officer. Mr. Haskell and Mr. Saltzman 
were graduated from the United States Military Academy in 1925 and have 
been associated with the Stock Exchange since 1931 and 1935, respectively. 
They will retain their titles while on leave of absence. 

Seven other employees of the Exchange have already left 
for military and naval service, as follows: 


Stock Exchange Military 
Position Name Division Rank 
Dept. of F!. Proc. Robert Adams Marine Corps. Reserve Sergt. 
Stock Dept..---_- John Christenson 244th ©. A. 2nd Lieut. 
Bond Dept... --- James Daly 102d Medical, 27th Div. Sergt. 
DN abs «ances George French 18th Inf. Ist Div. Pvt. 
I ha oe disks he a> e's a i Waiter Hudzin 244th C. A. Corp. 
Bond Dept... -.-- George Klemm 7ist Reg. 44th Div. lst Lieut. 
Messenger __-_-.-.-_- Robert Levey 245th ©. A. Pvt. 
> ___—_ 


S. S. Auchincloss Leaves Post with New York Quotation 
Co. to Become Army Officer 

Samuel S. Auchincloss, Vice-President of the New York 
oceeee Co., an affiliate company of the New York Stock 

ixcha: , has been appointed a Lieutenant Colonel ia the 
Signal Company of the 44th Division, United States Army, 
and has left for Camp Dix, the Exchange announced on 
Sept. 16. He will be attached to the General’s Staff. The 
announcement went on to say: 

Mr. Auchincloss was a 2nd Lieutenant in the Signal Company of the 
27th Division of the National Guard in 1936 and 1937. For the last year, 
he has served as a volunteer member of the United States Coast Guard 
Reserve. 

Mr. Auchincloss has been associated with the Stock Exchange for the 
past 10 years. He became Vice-President of the Quotation Company on 
May 16, 1938. He retains his title of Vice-President while on leave of 
absence. 

Edward De Laura has been appointed Operating Manager 
of the New York Quotation Co. Mr. Ds Laces has been 


with the Exchange since June 21, 1934. 
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I. B. A. Opens New York Office for Use of Its Public 
Information Committee 

The Investment Bankers Association of America has 
established a New York office for the use of the committee 
that is supervising its recently inaugurated publie informa- 
tion program, it was announced on Sept. 18 through the 
national headquarters of the association in Chicago. Em- 
mett F. Connely, President of the Association, and also 
Chairman of the Public Information Committee, will direct 
its operations from the New York office, which is located 
at 400 Madison Avenue. The Public Information Commit- 
tee has retained the public relations firm of James P. Selvage 
and Fred Smith of New York as counsel, it was also an- 
nounced. 

a 
New York Chapter of American Institute of Banking 
Offers Senior Courses for Bank Officials 


The course “Officers’ Speech and Diction,’’ given for the 
first time last vear by Prof. Richard C. Reager, Director of 
Speech and Debate, Rutgers University, will again be of- 
fered this fall at New York Chapter, American Institute of 
Banking, as announced Sept. 18 by Clinton W. Schwer, 
President. A new special course for bank officers only has 
also been added to the curriculum—Appraising Economic 
Developments—under the direction of Stephen M. Foster, 
Economist, City Bank Farmers Trust Co. This course is 
designed to promote economic balance in this day of con- 
stantly changing values. Both of these courses it is stated 
should fill the demand for study by senior bankers. 

a 


Sen. Robert E. Wood Will Address Annual Convention 
of Mortgage Bankers Association, to Be Held in 
Chicago, Oct. 2-4 

President Byron T. Shutz of the Mort Bankers 
Association of America announced on Sept. 18 that General 
Robert E. Wood, Chairman of the Board of Sears-Roebuck 
& Co., Chicago, will address the 27th annual convention of 
the Association which will be held at the Drake Hotel in 
Chieago, Oct. 2, 3 and 4. The subject of General Wood’s 
address is “Population Trends.” 

President Shutz called attention to the fact that census 
and population trends are extremely important to mortgage 
lenders and investors because the first effect of fluctuations 
in the population is upon real estate values, both urban and 
rural. General Wood, it is stated, has done considerable 
research on the effect of population trends. Previous refer- 
ence to the convention appeared in our issue of Sept. 14, 
page 1516. 

——— 

Program for Financial Advertisers Convention, to Be 
Held in Hot Springs, Va., Oct. 28-30, Will Provide 
Composite Discussion of Practical Public Relations 
Problems 

The program for the four-day 25th annual convention of 
the Financial Advertisers Association, which opens at Hot 
Springs, Va., on Oct. 28, will provide a composite discussion 
of practical publie relations problems, according to Stephen 
H. Fifield, President of the Association. Mr. Fifield is 
Vice-President of the Barnett National Bank of Jacksonville, 
Fla. The programs for the various meetings include a three- 
day school of advertising, morning sessions armies 
speakers from the banking field and from advertising an 
business, and round table discussions on specific advertising 
and business promotion problems. 

The speakers who will address the convention were given 
in our issue of Sept. 14, page 1516. 

SS 


Findings of Study into Wartime Price, Wage and 
Fiscal Policies to be Revealed at Dinner in Pitts- 
burgh on Sept. 24 

The findings of a study into wartime price, wage and fiscal 

licies that was recently completed for the United States 

ar Department will be revealed publicly for the first time 
at the dinner to be held on Sept. 24 in the Schenly Hotel, 

Pittsburgh, to observe the tenth anniversary of The Maurice 

and Laura Falk Foundation. The study will be discussed 

by Dr. Harold Glenn Moulton, President of Brookings Insti- 
tution, Washington, D. C., who will speak on the topic, 

“‘Wartime Price Control.”” As was announced in our issue 

of Sept. 14, page 1515, the principal address at the dinner 

will be given by Alfred P. Sloan, Jr., Chairman of General 

Motors Corporation. His subject will be ‘‘The Economic 

State of the Nation.’””’ The announcement in the matter 

states: 

The study of wartime economic factors was made by Brookings Insti- 
tution at the request of the War Department which, under terms of the 
National Defense Act, is required to make plans for price, wage and fiscal 
controls in time of war. 

War Department authorities wished to be guided by conclusions drawn 
from the economic experience of the United States in previous wars and 
selected Brookings Institution, as an impartial, non-governmental organi- 
zation, to conduct the investigation. To permit an immediate start on the 
study in the absence of a specific governmental appropriation for the 
purpose, the Falk Foundation was requested to grant the necessary funds. 

a 


Annual Convention of American Bankers Association 
to Open Tomorrow, Sept, 22, at Atlantic City, N. J. 
The annual convention of the American Bankers Associa- 
tion will open tomorrow (Sunday), Sept. 22, at Atlantic 
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City, N. J., and the bankers will continue in session until 
Thursday, Sept. 26. There will be two general sessions, 
Sept. 25 and 26; the speakers listed for these sessions are: 
Robert M. Hanes, President of the Association and President of the 
Wachovia Bank & Trust Co., Winston-Salem, N. C. 
Clyde R. Hoey, Goyernor of the State of North Carolina. 
- Elbert 8S. Woolsey, Vice President of the Louisville Trust Co., Louisville, 
y. 
In our issue of Aug. 31, page 1221, we gave details of the 
program for the meetings of the various sections and divi- 
sions and the round table conferences. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


William C. Potter, Chairman of the Guaranty Trust Co. 
of New York announced on Sept. 19 that Winthrop M. 
Crane, Jr., was elected a Director of the company. Mr. 
Crane is President of Crane & Co., Inc., paper manufactur- 
ers, and is also a Director of that and other prominent 
companies. Regarding his career, the bank said: 

Born in Dalton, Mass., in 1881, Mr. Crane entered the family paper 
mill therein 1904, following his graduation from Yale, and has since been 
identified continuously with that company. He was elected President in 
1923. During the World War, Mr. Crane was a Lieutenant Colonel in 
the Army. He is aDirector of the American Bank Note Co., Otis Elevator 
Co., American Brake Shoe & Foundry Co., Air Reduction Co., Berkshire 
Life Insurance Co., the Agricultural National Bank of Pittsfield, Mass., 
Trustee of Western Massachusetts Companies and also a member of the 
Executive Committee of Employers Liability Assurance Corp., Ltd. 


——@——— 

The National City Bank of New York announced on 
Sept. 20, that, far from restricting personal credit, it was 
making more loans than a year ago, or ever before in the history 
of its Personal Credit Department. The prospective draft 
has had no adverse effect, and the Bank has not found it 
necessary to decline any personal loan for that reason, it 
was stated. The bank’s announcement continued: 

‘“*‘We are making about 1,000 loans a day—some days more—to salaried 
employees, wage earners and business men,” said Roger Steffan, Vice 
President in charge of the Personal Credit Department. ‘‘We're not worried 
about the draft and we have fullest confidence in the credit worthiness of 
our customers.”’ 

It was pointed out that the Personal Credit Department now is more 
than 12 years old and that it had extended financial assistance in 2,140,448 
cases for an amount totaling $577,.775,454. 

étnttjaduie 

The Board of Directors of the National City Bank of 
New York, at a regular meeting on Aug. 27, elected Alex- 
ander Stiliman an Assistant Cashier. Mr. Stillman will 
continue in his new capaciity the post of Assistant to the 
senior Vice-President of the Overseas Division of the Bank 
to which he was appointed Jan. 1, this year. He has been 
with the Overseas Division since October, 1935. 

——_@——_- 

At a regular meeting of the Board of Directors of the 
International Banking Corporation, on Sept. 17, Gordon 
S. Rentschler was elected chairman of the Board to fill 
the vacancy caused by the death of James H. Perkins. 
Other elections were as follows: W. Randolph Burgess, 
Vice-Chairman of the Board; William Gage Brady Jr., 
President and General Manager, and Edward F. Regan, 
Vice-President. 

—_—_@e——- 

Guaranty Trust Company of New York announced this 
week the appointment of Vincent G. Potter as Assistant 
Manager of the Foreign Department. He was formerly 
an Assistant Secretary. 

——_@—_—~ 

Regarding the proposed rehabitation of the First Citi- 
zens Bank & Trust Co. of Utica, N. Y., (coneerning which 
an item appeared in our issue of June 19, page 3601) ad- 
vices from that city on Sept. 15 to the New York “Herald 
Tribune,” stated that reorganization of the first mortgage 
lease-hold bonds of the First National Holding Corp. hav- 
ing been completed, the merger of the First Citizens Bank 
& Trust Co. and the newly created First Bank & Trust Co. 
will become an actuality tomorrow (Sept. 16) when the 
bank will assume the new name of First Bank & Trust 
Co. of Utica. The dispatch further stated: 

This reorganization has been effected through the co-operation of the 
Reconstruction Finance Corp., which purchased $2,500,000 of preferred 


stock, and the Federal Deposit Insurance Corp., which purchased assets 
classified by their examiners as substandard for $16,690,481. 
Because of the reorganization Utica will have a bank ranking among 


the largest of the upstate banks. The bank’s main office will continue 
t» be at Genesee, Columbia and Seneca Streets with a branch, the People’s 
GOtfice, at Bleecker and Second Streets. 

Former State Senate Seabury C. Mastick of Pleasant- 
ville, N. Y., and John W. Appel Jr., of Scarsdale, N. Y., 
were elected directors of the County Trust Co. of White 
Plains, N. Y., last week, according to a statement issued 
by Andrew Wilson Jr., President of the trust company. 
The election of Senator Mastick and Mr. Appel, the state- 
ment continues, is in line with the Trust Company’s policy 
of having representation on the Board from the localities 
in which offices are maintained. Senator Mastick is a 
former director of the Mount Pleasant Bank & Trust Co. 
of Pleasantville, and Mr. Appel is a former Director of the 


Hartsdale National Bank. 
_—— 
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According to the Cincinnati “Enquirer” of Sept. 17, 
William P. Matthews, President of the Opekasit Farms, 
Ine., and a resident of Glendale, Ohio, on Sept. 16 was 
elected a director of the Southern Ohio Savings Bank & 
Trust Co. of Cincinnati, to fill the vacancy caused by the 
recent death of Clyde P. Johnson. The paper added: 

Mr. Matthews was formerly an executive of the Procter and Gamble 
Co. The announcement was made by Arthur Espy, President of the bank. 
éctnelighidinens 

The First National Bank of Atlanta, Ga., said to be the 
largest bank in the Southeast, celebrated its diamond jubilee 
on Sept. 14. Beginning business as the Atlanta National 
Bank in a small room in a private home on Sept. 14, 1865, 
just after the close of the Civil War, with assets of $100,000, 
it is today an institution with capital resources of $10,288,810; 
deposits of $127,288,033, and total assets of $140,463 677. 
Its main office occupies six floors in its own, 15-story air- 
conditioned building and it maintains besides, three modern 
branch offices in Atlanta. Into the present First National 
Bank have come by merger during the years the following 
banks: The American National Bank (originally the Maddock- 
Rucker Banking Co.) which combined with the Atlanta 
National Bank in 1916; the Lowry National Bank (later the 
Lowry Bank & Trust Co.) which joined with the Atlanta 
National in 1924 under the title of the Atlanta & Lowry 
National Bank, and the Fourth National Bank (former! 
the American Trust & Banking Co.) which consolidated with 
the Atlanta & Lowry National Bank in 1929, creating the 
present First National Bank. The chief officers of the First 
National Bank are now as follows: John K. Ottley, Chairman 
of the Board; James D. Robinson, President; R. Clyde 
Williams, Executive Vice-President; J. Sherrard Kennedy, 
James F. Alexander, William C. Adamson, Herman Jones, 
Jr., Samuel J. Fuller, Freeman Strickland, Frank T. Davis, 
J. Arch Avary, Jr., William T. Perkerson (and Trust Officer), 
and J. W. Speas (and Trust Officer), Vice-Presidents, and 
Frank M. Berry, Cashier. 

=e 

Two Columbus, Mont., banks were consolidated on Sept. 
9, the Yellowstone Bank taking over the Stillwater Bank, 
giving the latter resources of approximately $1,000,000, 
according to B. M. Harris, who continues as President of 
the enlarged institution. Mr. Harris also heads a bank 
of a smiliar name at nearby Laurel. The “Commercial 
West” of Sept. 14, from which this is learned, added: 

President Edwin Grosfeld of the Stillwater National is retiring from 
the financial field to devote his entire time to his farming and live- 
stock interests. Cashier R. L. Duba has joined the new staff as Assistant 
Cashier. Other officers of the Yellowstone Bank of Columbus are J. W. 
Corwin, Vice-President; L. J. Wallace, Cashier; B. Meyer Harris and 


TI. M. Black, Assistant Cashiers. 
—_@e—-_— 


The capital set-up of the United States National Bank of 
Portland, Ore.; has recently undergone a revision. At the 
July meeting of the Board of Directors, $400,000 was taken 
from the undivided profits account and transferred to 
surplus. At the August meeting of the Board, another 
$200,000 was likewise added to this account, the total in 
this item now standing at $3,700,000 and the undivided 
profits being $1,451,994. Capital and Surplus together now 
total $8,200,000 and, as of August 31, reserves were $1,158.- 
617, the total structure being $10,810,611. 





THE CURB MARKET 


Under the leadership of the public utilities, curb issues have 
shown gradual improvement during much of the present week. 
Some soft spots have appeared from time to time but they 
had little effect on the general advance. In the industrial 
group the gains were less pronounced but there was a goodly 
sprinkling of advances in this section. The so called war 
stocks were in active demand and there has been considerable 
speculative interest apparent in the oil issues and aircraft 
shares. Shipbuilding stocks have shown only spasmodic price 
changes and paper and cardboard issues moved within a 
narrow channel. 

Quiet strength and moderately higher prices were the out- 
standing characteristics of the curb market trading during 
the 2 hour session on Saturday. There were some substantial 
advances among preferred stocks of the public utility group 
and while there were a few declines, the latter were without 
special significance. Industrial issues were irregular and 
aluminum shares were mixed. Shipbuilding stocks moved 
within a narrow range and paper and cardboard issues made 
little progress either way. Noteworthy among the advances 
were Aluminum Co. of America, 2 points to 158; Northern 
Indiana Public Service 6% pref., 134 points to 110; and 
Publie Serviee of Colorado 7 pref., 14 points to 111%. 

The volume of trading was light on Monday but scattered 
through the list were a number of moderate advances that 
gave the market an appearance of strength. Industrial 
specialties and public utilities attracted most of the specu- 
lative attention, but there was also a good demand for the 
aluminum shares which climbed upward to substantially 
higher levels. Oil issues were stronger all along the line and 
there were a number of fractional advances in the aircraft 
section. Some of the strong spots were Montgomery Ward 
A, 1 point to 65; Mead Johnson, 1% points to 140; Chese- 
brough Mfg. Co., 2% points to 103; Mangel Stores pref., 3 
points to 33; Pittsburgh & Lake Erie, 2 points to 62; and New 
Jersey Zinc, 1 4 points to 58%, 
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Advancing price movements were —— during most of 

the trading on Tuesday, and while there were a number of 
soft spots in evidence in some sections of the list, the changes 
were generally in minor fractions and made little impression 
on the upward trend. Aluminum shares were active and 
registered modest advances. Oil stocks were in demand at 
higher prices and most of the so called war issues moved 
briskly along at improving prices. Paper and cardboard 
shares were stronger, aircraft stocks were fractionally higher 
and shipbuilding issues moved on the side of the decline. The 
volume of transfers was slightly higher, the sale climbing up 
to approximately 65,540 shares against 55,645 on Monday. 

Stocks continued to move upward on Wednesday and as 
the buying continued to expand, many issues in all sectons 
of the list climbed to higher levels. Public utilities led the 
advance but there was also a brisk demand for industrial 
shares and paper and cardboard issues. Mining stocks were 
moderately higher. Railroad shares were unusually active 
Lackawanna RR. of N. J. advancing 34 points to 41% and 
there was a moderate demand for the aircraft stocks which 
moved fractionally higher. Prominent among the advances 
were St. Regis Paper pref., 234 points to 66%4; Sherwin 
Williams, 34% points to 82%; Gulf Oil, 1144 points to 30%; 
Koppers Co., 11% points to 8714; Aluminum Co. of America, 
1 point to 164; American Hard Rubber, 1 point to 16; 
Gorham, Inc. pref., 2 points to 14; and Pacifie Power & Light 
7% pref., 11% points to 83 4. 

Increasing activity was apparent on the Curb Market on 
Thursday and as the trading expanded the volume of sales 
climbed up to 81,865 shares, the largest turnover since 
September 9. Public utility preferred stocks again assumed 
the market leadership and there were a number of strong 
spots in other sections of the list. Some of the trading 
favorites were unable to keep the pace, especially Aluminum 
Co. of America, which ilipped back 1 point to 63, United 
Shoe Machinery which declined 11% points to 59 and Royal 
Typewriter which fell off 1 point to 60. Noteworthy among 
the stocks closing on the side of the advance were Bell Tel. 
of Canada 2%4 points to 105%, Brill pref. 414 points to 27%, 
Chicago Flexible Shaft 3 points to 70, Monarch Machine 
Tool 2% points to 4714 and Texas Power & Light pref. (7) 
2% points to 110%. 

Irregular price movements were apparent during the early 
trading on Friday but the market steadied as the day pro- 
gressed and closed slightly higher with the trend pointing 
upward. Aircraft shares were quiet with the exception of 
Vultee Aircraft which registered a fractional advance. 
Lower prices prevailed in the oil group and in the shipbuild- 
ing section and the paper and cardboard issues were off on 
the day. Industrial stocks were slightly higher, Singer 
Manufacturing Co. advancing 114 points to 102, Patchogue 
Plymouth Mills surging forward 3 points to 29 and Colts’ 
Patent Fire Arms 1% points to 80. The transfers for the 
day were tal precnnes d 95,000 shares against 81,865 on 
Thursday. s compared with Friday of last week prices 
were moderately higher, Aluminum Co. of America closing 
last night at 162% against 156 on Friday a week ago, 
Aluminium Ltd. at 831% against 78, American Cyanamid B 
at 36 against 3434, American Gas & Electric at 32 against 
3034, Babeock & Wilcox at 287% against 2654, Glen Alden 
Coal at 85% against 84%, Gulf Oil Corp. at 30% against 
28%, Humble Oil (new) 54% against 53, New Jersey Zine 
at 60 against 57, Sherwin Williams Co. at 83 against 7814, 
Singer Manufacturing Co. at 102 against 101 and United 
Gas pref. at 1095 against 109. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foreton 
Government| Corporate 


$1,000 $25,000 
17,000 22,000 
13,000 6,000 
15,000 
17,000 
5,000 


$90,000 








763,000 
$4,024,000 























Week Ended Sept. 20 
1940 1939 
398,085 1,394,100 
$4,024,000} $7,414,000 
46,000 38,000 
90,000 


188000 
$4,160,000! $7,640,000 


Jan. 1 to Sept. 20 
1940 1939 
31,141,882 32,209,919 
$219,061 ,000 $333,227,000 
1,612,000 3,193,000 
4,844,000 4,330,000 
$225,517,000 








Foreign government... 
Foreign corporate 














$340,750,000 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: : 

COMMON CAPITAL STOCK REDUCED 


Amt. of Reduction 
t. 9—The Northwestern National Bank of Litc - 
eid, Minn. From $75,000 to $50,000 -. 6 cnfeld, Litch- 000 


COMMON CAPITAL STOCK INCREASED 


Amt. of Increase 
t. 10—The First National Bank of Eldred, E ; 4 
Sepr 5 000 to $100,000 er 


BRANCH AUTHORIZED 


t. 12—Bishop National Bank of Hawaii at H ae 
awaii. Location of Branch, Town of Lihue. Tatnnde = Guang at 
Kauai, Territory of Hawaii. Certificate No. 1476A. 
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WATLING, LERCHEN & Co. 


New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 


Telephone: Randolph 5530 




















Detroit Stock Exchange 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 


Friday} 

| Last |Week’s Range for 
Sale | of Prices | Week | 
Price |Low High| Shares | Low | 
Atlas Drop Forge com.-.-__5 3%| 1,350; 2% Aug; 4% Mar 
Auto City Brew com 20¢ 100 l6e July! 26c May 
Baldwin Rubber com--.-_-1 6%) 750, 4% June 7% Apr 
Briggs Mfg com 22%!) 326 13% May| 23% Mar 
Brown McLaren com__--1 | 350 60¢ May 1% Feb 
250|  52¢ Sept Jan 
Consumers Steel com__-_-1 150' 55¢ July Jan 
Continental Motors com -_1 7 3% 467 2% May Feb 
Det & Cleve Nav com. --_10) | 360! 60¢ July Apr 
Detroit Edison com___.100 _____- 342; 98% May Jan 
Det-Michigan Stove com-1 j 5% my 1% May Mar 
Detroit Paper Prod com__1! 65ce Sept Apr 
Ex-Cell-O Corp com 3 | 20% Jan Apr 
Federal Motor Truck com * BS i 3 3 2% May Jan 
Fruehauf Trailer com _--_1 : 22 Sept Jan 
Gar Wood Ind com_----.- 3 %|\ %) 3% June Apr 
Goebel Brewing com $ | 2 May Apr 
Graham-Paige com 5e| é 5e| - 50¢e July Jan 
Grand Valley Brew com..1 | 35c Sept Apr 


Feb 
May 
May 
June 
May 
Feb 
4 May 

May 
44 May 

July 

May 

July 

July 

Jan 
; May! 
May) 
May! 
July) 
Mar 
Mar 
May 
May) 
May} 
July 
July) 
May) 
May) 
July! 
May) 
Aug) 
June 








Sales | 
| Range Since Jan. 1, 1940 
! 


High 





Stocks— Par 








on 
tb a 
xe 


Ne \ee 
Sa 


RN 


o ow 
oe ee ee eo 


R SKS 


Apr 
Apr 
Jan 
Apr 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Apr 
Feb 


Hall Lamp com 

Hoover Ball & Bear com_10 
Hoskins Mfg com-_---- 2% 
Houdaille-Hershey B --..* 

Hurd Lock & Mfg com_-.1 

Kinsel Drug com 

Kresge (S S) com 

Lakey Fdry & ciach com.1 
LaSalle Wines com 2 
Masco Screw Prod com -_-_1 
MeClanahan Oil com_-__-1)_____- 
Michigan Sugar com 

Micromatic Hone com. scaled 
Mid-West Abrasive com50c 4 
Motor Products com *| 
Murray Corp com 





os 
RRR 


¢ Mar 
Jan 
May 
Mar 
Jan 
Apr 
Apr 
Apr 
Jan 
Sept 
Mar 
May 
Jan 
Apr 


Ss 
on 


Packard Motor Car com -.*) 
Parke Davis com * 
Parker-Wolverine com__-_. 
Peninsular Mtl Prod com_1 
Rickel (H W) com , 
Std Tube B com 
Timken-Det Axle com_ .- 
Tivoli Brewing com 
U 8 Radiator pref------ 50 
Universal Cooler A 

s 


pi UE ET a 
Warner Aircraft com -_-_-_-_-_1 
Wolverine Brewing com - -1 
Young Spring & Wire__-__* 


. 
RK 


wo 


= 
x 
OO Dee De 


aK 
SO r AOD KD eK OO Awe wD 
ax RK 


a 


2 


Raw KR 
to 

— 

“ 

- 

~~ 


ee nt 
oF oe 
@ 


i 
ar 


200) 
455, 
100) 
100 7 


Cw ee BO De te te 
o mt 0 
2 OQ a 

_ 

- 

. 

i) 
Sex 





* No par value. 








COURSE OF BANK CLEARINGS 

Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 21) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 2.3% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,755,784,531, against $5,889,747,111 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 7.5%. Our comparative sum- 
mary for the week follows: 





Clearings—Returns by Telegraph | 
Week Ending Sevt. 20 


1940 1939 


$2,364,450,707 | $2,556,598,914 
267.887.3854 257,016,361 
350,000,000 39,000, 
224,634,359 
93,875,097 
90,000,000 
145,499,000 
123,013,099 

| 113,093,231 
109,685,929 

68,842,803 


Eleven cities, five days............. $3 ,950,982.079 
Other cities, five days | 845,505,030 | 

Total all cities, five days | $4,796,487,109 
All cities, one day 959,297 ,422 


Total all cities for week.._....____. | $5,755,784,531 | $5,889,747,111 | 





84,800,000 
138,112,000 
104,444,505 

83,726,746 

89,615,924 

64,627,641 


$3,996 063,755 | 











846 664,095 


$4,842,727,850 | 
1.047.019.261 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 14. 
For that week there was a decrease of 17.7%, the aggregate 
of clearings for the whole country having amounted to 
$5,520,211,727, against $6,705,206,486 in the same week in 
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1939. Outside of this city there was a decrease of 3.4%, 
the bank clearings at this center having recorded a loss of 
28.4%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 27.8%, in the Boston 
Reserve District of 9.7% and in the Philadelphia Reserve 
District of 1.7%. In the Cleveland Reserve District there 
is an increase of 10.4%, but in the Richmond Reserve Dis- 
trict there is a decrease of 0.9% and in the Atlanta Reserve 
District of 3.7%. In the Chicago Reserve District the totals 
are smaller by 0.5%, in the St. Louis Reserve District by 
8.0% and in the Minneapolis Reserve District by 3.9%. 
The Kansas City Reserve District suffers a loss of 7.1%, the 
Dallas Reserve District of 11.2% and the San Francisco 
Reserve District of 11.3%. 

_In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 



































Inc.or 

Week End. Sept. 14, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ s % $ 3 
lst Boston . ...12 cities 262,824,426 290,900,444 —9.7 264,185,079 280,605,076 
2d New York..13 “ 2,859,444,684| 3,960,310,521] —27.8| 3,948,557,027| 4,343,477,401 
3d Philadelphialo “ 409,119,760 416,008,566] —1.7 386,494,581 351,460,640 
4th Cleveland..7 “ 366,792,232 332,320,657) +10.4 314,555,756 388,480,147 
6th Richmond..6 “ 153,619,883 155,089,418} —0.9 147,911,241 154,953,217 
6th Atianta....10 “ 173,474,254 180,143,588] —3.7 168,799,179 184,581,273 
7th Chicago....18 “ 532,929,665 535,710,274 —0.5 481,600,193 693,318,194 
8th St. Louls...4 “ 149,443,877 162,483,740] —8.0 157,443,258 176,534,029 
9th Minneapolis 7 “ 123,588,386 128,661,093} —3.9 125,808,847 137,921,077 
10th Kansas Cityl0 “ 149,311,347 160,735,793] —7.1 137,509,856 163,829,182 
11th Dallas__... ad 72,260,735 81,414,960] —11.2 22,055,739 92,057,544 
12th San Fran...10 “ 267,402,478 301,427,432] —11.3 286,163,578 327,740,436 

Total. ......113 cities! 5,520,211,727| 6,705,206,486| —17.7| 6,501,084,334] 7,194,958,816 
Outside N. Y. City... _ 2,772,575,626| 2,868,990,739] —3.4| 2,671,707,038] 2,984,370,907 
Canada........32 cities! 336,152,163 397,530,135 —15.4 350, 192,560 367,864,937 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





















































Week Ended Sept. 14 
Clearings_at— 
inc. or 
1940 «6| ~—:1939 | Dec. | 1938 1937 
3 3 | % = $ 

First Federal |Reserve Dist rict—Boston — 

e.— Bangor... 615,402 515,446; +19.4 514,488 562,559 
Portiand _..-.. 2,438,642 2,498,774, —2.4 2,095,054 2,547,743 

Mass.—Boston..| 223,952,229) 249,760,228) —10.3| 226,845,422) 237,462,604 
Fall River. -..- 730,058 837,525) —12.8 672,73 684,915 
acs tanienes oie 521,909 422 ,688| +23.5 358 ,068 411,869 
New Bedford... 731,633 917,307| —20.2 692,657 863 ,328 
Springfield. . -- 3,346,181 3,818,436) —12.4 3,080,084 3,255,238 
Worcester. .... 2,037,228 2,116,178| —3.7 1,978,420 2,167,328 

Conn. — Hartford 12,799,499 11,846,690} +8,0 11,262,692 11,381,761 
New Haven... 4,263 ,332 4,633,119} —8.0 4,109,314 4,108,281 

R.1I.—Providence 10,873,400 12,962,900; —16.1 11,995,900 16,583 ,500 

N.H.—Manches'r 614,913 571,153} —0.8 580,250 575,950 
Total (12 cities)} 262,824,426) 290,900,444) —9.7| 264,185,079) 280,605,076 
Second Feder al Reserve D istrict—New| York— 

N. Y.—Albany -- 11,242,665) 4,659 ,368/ + 141.3 17,733,164 14,153 ,282 
Binghamton. -- 1,344,471 1,046,317) +28.5 1,126,070 1,440,412 
a 36,100,000, 38,100,000! —5.2| 34,900,000) 42,300,000 
Rnb eapne 602,616) 618,311) —2.5 513,050 691,645 
Jamestown ----| 974,478) 907,535| +7.4 1,197,858 954,657 
New York... -./|2,747,636,101/3 836,215,747, —28.4|3,829,377,296|4,210,587,909 
Rochester _.-. .. 8,187,059 8,697,879| —6.9 7,365,298 ,420,525 
Syracuse. .-_.-.. 4,652,842) 4,730,930, —1.7 4,412,668 5,284,146 
Westchester Co 3,419,455 3,527,588; —3.1 3,394,879 3,153,036 

Conn,—Stamford 4,168,250) 3,835,306 +8.7 3,542,989 4,627 473 

N. J.—Montclair 463,803) 463 ,258 +0.1 416,951 382,903 
Newark... ...-.- 17,188,563 18,470,129} —6.9 17,230,495; 19,249,325 
Northern N,. J. 23,464,381) 39,038,153) —39.9| 27,346,309! 32,232,088 
Total (13 cities) |2,859,444,684/3 960,310,521; —27.8|3,948,557 ,027|4,343 477,401 
Third Federal Reserve Dist|rict—Philad elphia|— 

Pa.—Altoona_.-.. 399,976 435,310) —8.1 337,977 443 943 
Bethlehem - - -- 1,120,292 490,405 + 128.4 486 ,237 510,271 
Chester......- 387 ,557 307,013) +26.2 290 683 320,387 
Lancaster - .... 1,293 ,004 1,481,930) —12.7 1,381,047 1,338,430 
Philadelphia...| 396,000,000) 400,000,000' —1.0| 373,000,000) 340,000,000 
Reading - -.--.- 1,406,614 1,499,581} —6.2 1,454,739 1,350,209 
Scranton... -.-.. 2,355,226 3,075,404| —23.4 2,434,570 2,168,952 
Wilkes Barre. . 1,073 ,047 1,138,555) —5.8 1,095,737 885,207 
, es 1,512,144 1,223,968) +23.5 1,542,991 1,761,241 

N. J,—Trenton-.. 3,571,900 6,356,400| —43.8 4,470,600 2,682 ,000 
Total (10 cities); 409,119,760; 416,008,566) —1.7| 386,494,581) 351,460,640 
Fourth Feder al Reserve D istrict—Cley|eland — 

Obio—Canton . -.| 2,603 ,525 2,469,115, +54 2,033 ,255 2,774,127 
Cincinnati - - . . 65,855,796 71,357,656, —7.7 64,471,159 77 972,750 
Cleveland .-.-.- 118,016,309; 110,751,103 +6.6| 105,832,602) 130,906,789 
Columbus. ..-. 11,477,600 14,469,100) —20.7 12,866,700 12,819,100 
Mansfield... .- 1,701,722 1,853,151) —8.2 1,582,681 2,250,764 
Youngstown... 3 ,667 838 3,064,589) +19.7 2,499,946 3,636 279 

Pa.—Pittsburgh -| 163,469,442! 128,355,943) +27.4) 125,269,413) 158,120,338 
Total (7 cities).| 366,792,232 $00.200.008) +10.4) 314,555,756| 388,480,147 
Fifth Federal |Reserve Dist |/rict—Richm ond— 

W.Va.—Hunt'ton 619,196) 473,854) +30.7 346 552 412,128 

Va.—Norfolk_.-- 2,918,000) 4,612,000 —36.7 2,184,000) 2,659,000 
Richmond - - - - 47,101 1982) 46,166,572 +20 49,069,168 49,644,968 

8. C —Charileston 1,304,343) 1,489,091; —12.4 1,118,154 1,582,996 

Md.—Baltimore - 73,464,7 4 75,840,396) —3.1 70,929,741 76,367 ,680 

D.C.—Wasbing'’n 28,211 646) 26,507,505) +64 24,263 ,626 24,286,445 

— ] 

| Total (6 cities)_| 153,619,883) 155,089,418) —0.9| 147,911,241) 154,953,217 
Sixth Federal |Reserve Dist rict—Atlant|a— 

Tenn .—Knoxville 4,725,927 4,824,114) —2.0 4,632,385 4,780,230 
Nashville _ . - - - 20.664 609) 22,023,858; —6.2 18,867 ,306 22,191,319 

Ga.—Atlanta....| 63,500,000 63,100,000) +0.6) 58,100,000) 64,700,000 

, Augusta....-- 1,499,609 1,537,081; —2A4 1,179,316 1,540,444 
PAOGOB «6 6 se os 1,244,533 1,236,833; +06 1,150,524 1,421,935 

Fla.—Jacks'nville 18,174,000) 15,956,900) + 13.9) 14,366 ,000 16,931,000 

Ala.—Rirm’ham.| 23,468,333, 24,569,690, —4.5| 21,986,698] 23,351,436 

> PG cen ae od 2,218,715 1,868,914; +18.7) 1,813,310 1,981,843 

Miss .—Jackson - - x x x x x 
Vicksburg... - - 145,301) 184,858; —21.4 151,642 203 961 

La.—New Orleans, 37,833,227] 44,842,240 —15.6 46 551,998 47 479,655 








eeceieiae ie 168,799,179} 184,581,873 





Total (10 cities 178,474,264) 
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Week Ended Sept. 14 









































Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ % $ $ 
Seventh Feder|al Reserve D/istrict — Chi|cago — 

Mich.-Ann Arbor 374,512 87,940| —3.5 336 ,805 355,186 
So ae 125,198,493| 104,635,897} +19.7| 101,330,313) 126,925,238 
Grand Rapids. 3,584,347 3,493,497| +2.6 3,427 ,964 3,592,336 

_ eer 1,919,837 1,499,093) +28.1 1,552,251 1,622 ,566 

Ind.—Ft. Wayne 1,831,921 1,119,550] +63.6 969,859 1,293,272 
Indianapolis. _- 21,810,000 22,287,000} —2.1 20,808,000} 21,085,000 
South Bend__- 2,292,639 1,568,172) +46.2 1,294,760 1,489,029 
Terre Haute___ 5,999,083 5,439,944; +10.3 4,866,706 5,676,104 

Wis.— Milwaukee 23,109,236 24,237,136) —4.7 22,618,941 23,883,712 

Ia.—Ced. Rapids 1,107,529 1,284,084) —13.7 1,132,078 1,289,482 
Des Moines_-- 8,722,184 10,288,305) —15.2 8,064,771 16,997 ,288 
Sioux City... 4,155,453 3,809,320) +9.1 3,170,355 3,401,257 

Til.—Bloomington 440,950 426,764, +3.3 487,112 495,544 
Chicago. ....- 324,055,112) 347,221,840) —6.7| 304,402,333) 376,503,047 
Decatur... ... d ,073 1,059,116] —5.2 838,659 919,939 
Peorth......<. 4,373,530 4,332,010} +1.0 3,732,734 4,651,050 
Rockford _____ 1,369,610 1,231,935) +11.2 1,164,313 1,548,114 
Springfield ___- 1,581,156 1,388,671) +13.9 1,402,239 1,590,030 
Total (18 cities)| 532,929,665) 535,710,274) —0.5) 481,600,193) 593,318,194 
Eighth Federa|! Reserve Dis|trict—St. Lo|juis— 

Mo.—St. Louis- 89,300,000 95,500,000} —6.5) 95,700,000) 109,650,000 

Ky .—Louisville_. 38,211,261 39,180,898} —2.5 38,729,685 40,448,473 

Tenn.— Memphis 21,291,430 27,264,842] —21.9| 22,425,573 25,708,556 

Ill. — Jacksonville x x x x x 
Quincy ....... 641,186 538,000) +19.2 588 ,000 727,000 
Total (4cities). 149,443,877] 162,483,740) —8.0|) 157,443,258) 176,534,029 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth_. 3,234,847 3,767,294) —14.1 3,327,671 4,623,761 
Minneapolis... 81,921,769 84,434,654, —3.0| 85,243,523 93 ,668 ,966 
 }, ae 29,626 632 32,461,544) —8.7| 30,061,540) 31,706,308 

N. D.—Fargo... 2,880,011 2,585,444| +11.4 2,780,237 2,767,088 

8. D.—Aberdeen. 1,014,984 921,283' +10.2 949,782 ,636 

Mont. — Billings - 1,075,325 1,020,319} +5.4 890,731 870,390 
Helena. ....<- 3,834,818 3,470,555) +10.5 2,555,363 3,300,928 
Total (7 cities)_| 123,588,386} 128,661,093] 3.9) 125,808,847| 137,921,077 
Tenth Federal| Reserve Dis'trict — Kans|as City'— 

Neb.—Fremont-. . 94,389} +0.2 111,338 121,224 
Hastings-_..... 156,226 138,675) +12.7| 153,454 133 ,098 
Lincoln. .....- 3,993,197 3,454,186) +15.6) 2,746,824 3,018,825 
Ts ckceae 34,261,179| 37,425,598} —S8.5| 31,704,781 37,719,477 

Kan.—Topeka 2,081,847 2,298,354| —9.4 1,714,302 1,819,355 
Wichita... _... 2,986,816 3,125,709} —4.4 3,096 656 3,781,416 

Mo.—Kan. City_| 100,745,290} 109,191,439} —7.7 93 ,636,457| 112,443,963 
St. Joseph ___- 3,507 ,046 3,505,261; +0.1 2,941,820 3,303 ,283 

Colo .—Col. Spgs- 688,585 729,559| —5.6 707 ,218 799,023 
Pueblo. ....-- 796,570 772,623| +3.1 697 ,006 689,518 
Total (10 cities)| 149,311,347} 160,725,793] —7.1| 137,509,856) 163,829,182 
Eleventh Fede|ral Reserve |District—-Da llas— 

Texas—Austin- -- 1,713,993 2,029,180; —15.5 2,391,539 1,556 ,098 
Dallas _....... 57,479,863 64,860,399); —11.4 63 399,886 71,718,108 
Fort Worth... 6,970,599 7,480,176, —6.8 7,026,383 7,900,415 
Galveston. _..- 1,730,000 2,576,000; —32.8 4,254,000 5,506,000 
Wichita Falls _ 974,949 853,492) +14.2 1,026 614 976,878 

La.—Shreveport 3,391,331 3,615,713} —6.2 3,957,317 4,400,045 
Total (6 cities) . 72,260,735 81,414,960) —11.2) 82,055,739) 92,057,544 
Twelfth Feder |al Reserve Djistrict—-San |Franci 

Wash .—Seattle__ 48,338,865) . 43,649,781); +10.7 41,218,713 47 705,364 
_ =a 1,471,195 1,499,661; —1.9 1,239,441 1,603 ,217 

Ore.—Portland - - 42,018,773 37,226,927| +12.9| 34,195,423) 37,063,513 

Utah—S. L. City 17,265,689 16,984,634, +1.7 16,000,521 20,801 ,264 

Calif.—L’g Beach 3,907 ,966 5,570,100} —29.8 5,156,018 5,122 ,663 
Pasadena--..- 3,166,078 4,356,670) —27.3 4,765,567 250, 
San Francisco 143,768,000} 183,786,000| —21.8| 175,633,000) 202,788,000 
San Jose__..-.- 3,285,051 4,216,719| —22.1 3,777 677 4,082 ,693 
Santa Barbara. 1,350,034 1,659,167| —18.6 1,824,382 1,689, 
Stocktoo.._... 2,830,827 2,477,773) +14.2 2,352,836 2,632,760 
Total (10 cities)|} 267,402,478| 301,427,432] —11.3| 286,163,578] 327,740,436 

Grand total (113 
cities) ........ 5,520,211,727 6,705,206,486| —17.7|6,501,084,334/7,194,958,816 

Outside New York|2,772,575,626/2,868,990,739| —3.4/2,671,707 ,038|2,984,370,907 

















Week Ended Sept. 12 





























Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
x ~ % $s . 
79,663 ,657| 122,582,032) —35.0| 98,316,152) 121,825,736 
91,263,511) 105,009,561; —13.1| 100,080,853) 109,753,180 
52,531,179 82,268,126) —36.1 64,860 552 49,541,918 
16,481,783 16,961,218; -——2.8 17 ,933 ,042 19,280,358 
41,051,086 18,095,435) + 126.9 15,539,367 15,372,500 
5,947,514 5,747,988) +3.5 5,581,958 6,247,359 
3,257,252 2,392,834) +36.1 3,311,651 2,616,818 
4,736,831 5,316,296) —10.9 4,767, 6,660 334 
5,875,358 5,415,199| +8.5 6,164,388 5,385,436 
1,844,707 2,094,385) —11.9 1,745,640 1,912,621 
1,758,563 1,873,705; —6.1 1,647 ,269 1,795,653 
2,418,775 2,434,904; —0.7 2,441, 2,905,060 
4,317,981 3,975,714; +8.6 4,004,002 3,879,960 
9,516,018 8,338,648) +14.1 9,181,785 5,425,738 
429,540 436,608; —1.6 517,153 395,872 
646,342 698,760| —7.5 745,610 607, 
1,433 648 1,427,721; +0.4 1,394,205 1,474,447 
786,191 811,106} —3.1 841,525 635,101 
729,743 875,730) —16.7 765,164 937 ,521 
Fort William - - .- 825,504 824,853} +0.1 634.052 694,532 
New Westminster 771,185 694,089) +11.1 580,768 701,060 
Medicine Hat. - - 380,781 315,755) +20.6 334,661 295,512 
Peterborough. - -- 578,597 614,239) —5.8 631,553 694,870 
Sherbrooke. . . . -- 827 ,227 708,794| + 16.7 723 406 792,363 
Kitchener... ..-.- 1,131,746 1,098,931} +3.0 1,171,385 1,201,155 
. a 2,877 427 2,635,796) +9.2 2,667 ,803 2,824,589 
Prince Albert... - 371,933 57,808} +3.9 317,733 499, 
Moneton......-- 831,458 788,468) +5.5 692,585 768,675 
Kingston. ..-.--- 663 359 601,288) +10.3 529,907 573 652 
Chatham ......- 536,249 573,833; —6.5 525,141 587,509 
er 503 246 456,216) +10.3 427 837 477,540 
Sudbury. ...-...- 1,163,772 1,104,095} +5.4 1,116,507 1,101,594 
Total (32 citles)| 336,152,163; 397,530,135 —15.4) 350,192,560! 367,864,936 





* Estimated. 


x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


The Commercial & Financial Chronicle 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 


SPET. 14, 1940, TO SEPT. 20, 


1940, 


INCLUSIVE 









































Noon Buying Rate for Cable bey ped in New York 
Country and Monetary) Value in Untied States Money 
ntt 
0 Sept. 14 | Sept.16 | Sept.17 | Sept.18 | Sept.19 | Sept. 20 
Eu } x « s & s $ 
Belgium, belga...... a a a a a a 
Bulgaria, lev....... a a a a a a 
Czechoslov’ia, koruna’ a a a a a a 
Denmark, krone. _- a a a a a a 
‘d, pound 
Ne Qe CAs, 4.035000 (4.035000 |4.035000 |4.035000 [4.035000 |4.035000 
MRED. CGS 035000 |4.034285 |4.035000 |4.035000 |4.035000 |4.035000 
Finland, markka....| -019500 | .019750 | .019750 | .019625 019836 019625 
i a a a a a 
Germany, reichamark| -399400*| .399400*| .399400*) .399250* 399300* .399400* 
Greece, drachma.._.| -006571*| .006600*| .006600*| .006642*| .006600*| .006600* 
Hungary, pengo....| -193700*| .193650*| .193650*| .193650*| .193650*| .193650* 
Italy, lira......____ .050283*| .050314*| .050300*| .050371*| .050385*| .050385* 
N , guilder. a a a a a a 
Norway, te | a a a a a a 
Poland, sloty....... a a a a a a 
Portugal, escudo....| -039750 | .039880 | .039860 | .039860 | .039890 | .039860 
Rumania, leu....... b b b b b b 
Spain, peseta....... -091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona.._... 238191 | .238192 | .238035 | .238135 | .238150 | 238191 
Switzerland, franc._.| -227628 | .227693 | .227643 | .227728 | .227712 | .227767 
Yugoslavia, dinar_..| -022433*| .022433*| .022433*| .022433* .022433*| 022433* 
As 
Chi 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
(yuan) dol, -052250*) .052000* .051750*| .051562* .052000*| 051750* 
Tientsin (yuan) dol. a a a a a a 
ong, dollar.| -222875 | .222781 | .222562 | .223250 | .224875 | .224312 
India (British) rupee_| -301833 .301857 | .301857 _ .301857 | .301857 | .302012 
Japan, yen......... 330 | .234410 | .234387 | .234387 | .234387 | .234390 
Straits Settiem’ts, dol) -471033 | .471033 | .471033 | .471033 | .471033 471033 
a Australasia— 
ustralia, pound ad 
ES .228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
attest ica Ii et 3.214375 (3.215000 |3.215000 |3.215000 |3.215000 |3.215000 
New Zealand, pound. |3.226875 |3.227708 |3.227708 |3.227708 |3.227708 |3.2277¢8 
South Afriea, pound_|3.980000 |3.980000 {3.980000 |3.980000 |3.980000 |3.980000 
North America— 

Official. ......... -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Pitbscisennccdeoc 825000 | .829375 | .832031 | .829791 | .838828 | .840234 
Mexico, peso ....... -198525*| .198650*| .198320*| .198420*, .198420*| .198420* 

Newfoundi'd, dollar- 
Official. ......... -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
| RES -822500 | .827187 | .829062 | .827916 | .836000 | .837625 
South America— 
,» Deso..... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
ar .--..| -060566*| .060550*| .060575*| .060575*| .060575*| .060575* 
8 RR .050000*} .050125*| .050125*| .050125*| .050150*| .050125* 
Chile, peso— 
Official. ......... .051675*| .051680*| .051680*/ .051680*| .051680*| .051680* 
Export.......... -040000*| .040000*) .040000*} .040000*} .040000*) .040000* 
Colombia, peso.....| .569866*| .569850*| .569850*| .569850*| .569850*] .569850* 
Uruguay, peso— 
Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlied_...' .362916*) .363283*! .362462*| .367500*| .367500*! .367575* 
*Nominalrate. a No rates available. b Temporarily omitted. 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment statements, 


shows the money holdings of the 


Treasury at the beginning of business on the first day of 
July, August, and September, 1940; also on the first day 


of September, 1939: 






































Holdings in U. 8. Treasury| Sept. 1, 1940 |Aug. 1, 1940| July 1, 1940)Sept. 1, 1939 
Net gold coin and bullion.| $428,903,992| $393,543,548) $341,919.042| $453,117,497 
Net silver coin and bullion) 673,523,284) 680,678,281| 665,363,800) 653,207,455 
Net United States notes... ’ ’ 2,188,145 2,065,107 2,262,243 
Net National bank notes. 512,821 1,545,651 518,331 1,086,813 
Net Reserve notes| 12,458,468} 14,595,405) 14,328,405 9,843,895 
Net Fed. Res. bank notes 575,3 413,29 220, 288,073 
Net subsidiary silver. .... 6,674,100 2,236,796 3.768,806 3,331,898 
Minor coin, &e.......... 23,070,624; 22,943,506) 18,762,954) 19,071,348 
Total cash in Treasury _|* 1147557,193)1,118,744,625 1,046,947 ,273/|1,142,209,222 
Less gold reserve fund....| 156,039,431) 156,039,431) 156.039,431| 156,039,431 
--| 991,517,762} 962,705,194 986,169, 
hen te min a 890,907 842 169,791 
eunene “ 716,867,000) 7 
e ’ A 18,236,000) 805 379,000! 760,816,000 
Dep.in Fed. Res. banks.._| 815,267,970| 638,613,84 

es 0| 253,934,903) 747,585,837 

To wean In U.8 51,126,03 
credit Treas. U. S8_. ,126,035| 57,283,659| 53,684,796| 38,633,646 
To credit disb. officers. 34,596,862 34,505,724 32,321,992 40,494,168 
Cash in Philippine Islands 4,966 1,990,437 1,696,781 1,814,449 
Deposits in foreign depts. 274,776 333,474 189,214 022 

Net cash in cosas Pee 
paaanoe ’ ° ,371/2,413,668,328|2,038,114,528| 2,575,717,913 
current Habilities.| 156,903,801) 155,932,154| |147,371,387| 344,552,705 
Available cash balance -'2,453,661,570'2,257,736,174|1,290,743,141 2,231,165,208 








* Includes on Sept. 1 $648,358,570 silver bullion and $1,270.615 minor coin, as 


indicated in statement ‘Stock of M 


oney.” 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 


afloat (all of which are secured b 
at the beginning of August and 
of the decrease in notes afloat durin 


for the years 1940 and 1939: 
National Bank Notes—AU Legal Tender Notes— 


Amount afloat Aug. 1 


y legal tender deposits) 
September and the amount 
g the month of August 


1940 1939 
an nn nen nwe nn nn nnn nee n eee $166,538,702 $185,961, a4 
595 838,7 





Net decrease during August... ...........-...2.... 0. 2,662, 
Amount of bank notes afloat Sept er, * 
for called med by 8 $163, yh ,107 *$185,122,822 
Note—$2 ,203 ,796.50 Federal Sept. 3, 1940, 


96. Reserve ba: 
secured by lawful money, against $2,218 ‘19-5 50 = ys 1, 1939. 





Sept. 21, 1940 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation ealled for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
loeation ‘in which the details were given in the ““Chronicle”’: 





Company and Issue— Date 
Alabama Power Co., 5s ey ae acini Nov. 1 4 
Alabama Power Co. ist m Rae Mar. 1°41 1424 
Alexander Young Building Go. TR MINED DR. sd soncdcocdcn Oct. 1 269 
Anaconda Copper Mining Co. 44% debs.- ----------- Oct. 1 1425 
Arden Farms Co. 64% debentures_--.-.------------- Oct. 15 980 
E. & G. Brooke Iron Co. Ist mtge. 6s-_---.--- --------- 1 1426 
Burnett Centra! Building, Inc. Ist mtge. bonds. -..--- Oct 1 1427 
California Co-operative Creamery Co. Ist mtge. 6s----- Oct 1 1272 
G35 % Gememeeres. .. ... 22 on nnn neo once en ewccacs Oct. 1 1272 
Canada Cement Co., Ltd. Ist mtge. 344s-------------- Nov. 1 1565 
meng Pacific Ry. Co. 5-year 24% bonds... -------Oct. 1 1427 
Cassco Corp. ist mtge. 6s. ...-.---------------------- Sept. 27 1566 
Cedar-William Street Corp. Ist mtge. 6s.-.------------ Oct. 1 1273 
Se peaine Power =. ioe tee. 3 3%6_- PEs nid0 odneerotnne p nad a yt 23 
intra ewepe, rs, Inc. tis (.onntegeees 
Cosmos Im Miils, Ltd. 5% ferred stock. ___- Oct. 1 1568 
Crown Cor ie Seal Co., Inc. 446% inane hone adn pil 1 1276 
Delaware Electric Power Co. 5% % ha RL, baths ao ee 1 1277 
Diamond Shoe Corp. 6%% premeered SOE wwcne ooscc va 1430 
* Dow Chemical Co. 15-¥ ear ; 3% de ES aa : 14 1720 
Duluth Missabe & Iron Range y. lst mtge. 344s.-_---- a 1278 
Fe eral ht & Traction Co. 1st lien bonds_..-.. ----- Oct. 15 1431 
Firestone Tire & Rubber Co. 34% debs__---.--- ----- ae 1431 
German-Atlantic Cable Co. Ist pe. 7% bonds... ---.- . 1°41 1433 
Gulf Public Service Co. Ist mtge. 6s._.-..------------ .1°41 1573 
Horden Colleries Ltd. 5% % de bantures hin bin ostetd .30 1144 
Houston Gulf Gas Co. 64% % gold debs. _...----------- .. - 1251 
Fy ME BNE... cwonceccconsedsétowenetosacssccses= 1 1287 
* Houston Natural Gas Corp. Ist mtge. 6s_.-----.------ 1 1724 
Inland Telephone Co. Ist lien 6s.......--------------- 1 1282 
Iowa Electric Light & Power Co. Ist mtge. 44s-- -- - 28 1282 
First m mortenge f2 1 46... .- 22-2 2 - -- = = ~~ - == === Dec. 1 1282 
Iowa Southern a Co. 5% % bonds, series 1925-- -- Jan. 1 "41 555 
a6 oe pee. Settee IGBK... cncacccenaccsscccscocee Nov. 2 555 
Kelsey-Hayes Wheel Co. 15-year debs... ...--.--.------ Oct. 7 1434 
yines n Water Co. ist mtge. 5 4s aaah ila asin Cert aenciotemare Oct. 1 1148 
Liquid Carbonic Corp. 10-year debentures... .....---.-.-- Oct. 10 1148 
Miller & Laz, Inc. ist mtge. 66......-- ------.------ Oct. 1 1436 
* New York Trap Rock Corp. 6% ones Saw hee eho aie Oct. 15 1729 
North American ht & Power 5%% gold debs.....Oct. 2 854 
Northwestern Public Service Co. Ist mtge. 5s..-.....---- Jan. 1 1287 
Oklahoma Natural Gas Co. Ist mtge. bonds.-......-.-.-.-- _— 855 
Parr Shoals Power Co. Ist mtge. 58......-.-.---------- Oct. 1 1287 
Pinellas Water Co. Ist mtge. 54s-.-.--.-..-------------- Oct. 16 1287 
Quincy Mkt. Cold Storage & Whse. Co. 20-yr. 5% % bds.-Nov. 1 1288 
ichmond Terminal By 3 “ed r Dili: hind timpanntapaiue da Jan. 1 1l 
iordon Pulp & 4 ey 6% GP ncacusetes ebat Dec. 31 11 
Rochester Transit Corp. 414 Ui bo eibbnee babaditnd Sept. 30 1438 
pumas Falis Power Co. Ist —— °  SppPaeep TG Oct. 1 1438 
i Pe A SGe. 6s cksnanbde coc ed counes Oct. 1 1438 
St. Paul U Union ieoakyerds Co. ist mtge Se6..........-- Oct. 1 114 
Southern Colorado Power Co. Ist Bs nw wdnbosed can Oct. 10 1 
Southern Natural Gas Co. Ist mtge. 444s__....--------- Oct. 1 1005 
Tide Water Associated Oil Co. 3 44 % debentures..--- --- Oct. 21 1158 
* United Biscuit Co. of America 7% pref. stock - ~~ ----- Nov. 13 1738 
Vickive rue Ce BUCRNTOR GOOG. oko oo oc oo coe sctcee Dec. 15 1588 
Washburn Water Oo. DME Eis edasmasce -déneesseee Oct. 1 1160 
*West Penn Traction Co. Ist + | ES Peay 2 Oct. 4 1740 
* Western Massachusetts Cos, 3 * soy * sen igthicinie mae Oct. 17 1740 
Wood Alexander & James Ltd. Ist mtge. 6s__....--.---- Sept. 30 1290 
Woodward Iron Co, 2nd mtge. 5s_.....-..-.. --------- Dec. 2 1443 
Youngstown Sheet & Tube Co. 4% debentures-....-...-- Oct. 1 1297 
* Announcements this week xV 150 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 











By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
5 Powow River National Bank, Amesbury, par $100_.................--.- 132 
BS Tee Waeer Oe. SHURMTOS, PET C108. on cocccccccwesnccccccecccocescets 41% 
SB Ses Ee a onthe cheb bdo necks céecdssiesbioscctresocnste 15% 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name o; Company | Share | Payable|oy Record 
FE a ne eR 5c |\Oct. 15/Sept.30 
Albany Packing Co. (quar.)_............__-- $1 (Oct. 1) |Sept. 20 
AE... ws svat in nid elie $1% |Oct. LF og 20 
Allemannia Fire Insurance (quar.) _ -- 25c |Sept. 30) Sept. 21 
ee eB... . wslaieneoamall 5c |Sept.30)\Sept. 21 
pr ——- == aE BIS te: Oa $2\% |Sept.14\Sept. 4 
American Bakeries Co., class A (quar.)______- 50c |Oct. 1/\Sept.16 
ah no conddcémodnadbidnased 25c Oct. |1 Sept. 16 
Es i onan tdeddemes wows $1 1| Sept. 16 
American Coach & Body. -...-........-....... 25e oa. 1|Sept. 20 
American Discount Co. “Ga. | Fae | 30c |Oct. 1/Sept. 20 
American Hard Rubber, preferred (quar.) - - . - - $2 |Sept.30| Sept. 20 
American Hardware Cor y ¢ CORD cs disweaihdbad 25c |Oct. 1\Sept.14 
Be EE DB no wtus cibadadacouns 25c |Sept.30| Sept. 26 
American Mfg. Co. 8 SS a eee 25c |Oct. 1/Sept.14 
te As oon cadet amauioditnemmn a 25c |Dec. 31|\Dec 14 
ew ok, nn win sik « ddkieinneb aun $1% |\Oct. 1)Sept.14 
Preferred (qu a FE Sa ORE aay $1% |Dec. 31\/Dec. 14 
American Seal-Kap (Dela.).________________-_ 12c |Oct. 15\)Oct. 1 
American as = | PRR aer 5Cc |Nov. 30\/Nov. 1 
es oth bien sabi dates an $1% |Oct. 31;\Oct. 4 
Apex Electrical M Mfg 5 SO RES: 25c |\Oct. 1)\Sept.20 
fo * | eee $1% |Oct. 1/Sept.20 
Art ey oe 40c |Oct. 1\Sept.21 
Arundel Cor p- (quar.) 25c |Oct. 1/\Sept.20 
oy eep ne Co., preferred (quar.)._.__.| 31\4c |Nov. 1 . 
Autocar Co., (q iia 6 ae eet 75c |\Oct. 1/Sept.19 
Axe-H ton Fund, ns OS Ue 15¢e |Sept. 26|/Sept. 18 
RRR SS ER A a a Na aS 20c |Sept. 26|/Sept. 18 
Baker (J. T.) Chemical Co. (quar.)__________- 12\%e |Oct. 1/Sept. 20 
hiding ns = chshwedebuind ae nea dis 13 4¢ Oct. 1)\Sept. 20 
I i os nt cles ws cciitlimerts aoe cael $i Oct. 1/Sept. 20 
Bolte eer Oo: it Sacscg HBSS [oss ese: 
t eae . ° 
it Ee, le a IN LTS SP 25c |Sept. 25|Sept. 20 
Bausch & Lomb ee ae 25c |Oct. 1/\Sept.25 
GD hs Si sic i cath neal aie asian Wi ae eta dad $1% Oct. 1'Sept.25 
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Name of Company 


Name of Compony 


When | Holders 
frnen | Record 








Barker Bros. Corp., preferred (quar.)-__--.-.---- 
B-G Foods, Inc. oO os geemaved Gauer) 757 ABET o 


Bilt: 7 ts tra. 
more Hats Ltd. (quar.)_...__.____-_------ 
ee’ & 


Birdsboro 

B rire Insurance (quar.)----.--.---- 

Birmingham Fi pee Com Gee A (eee,).. ..<4-<-sece<--e 
I a nnd 


Boston H d (quar 
British Columbia ia Tele. Oo 6 8% lst pref. (qu.)-- 
6% 2nd preiered aia Ronee ee aa re FSS 
Brandtjen “ 
Bridgeport ¢ icluge, Inc. ear Arte BP 
—— (C. L.) Co., 7% ao pref. (quar.) - ---- 
3% % cum. preferred (quar.)_....---------- 
— Insurance Co. (quar.).--------------- 
Bucyrus-Erie Co., preferred (quar.)---------- 
Build Products Ltd. (gues Shite Kadi aan ko hig 
Bur rewin ae referred (quar.) -- -- ---- 
Bur a is ne dba 
$2.20 a! Cd. Tanne el el ath Sate ie, nrg a 
Business Capital Gup.. | aha REE RCRRRR Gite 
et oF Egg chows=--sseoceeonro roan He 
Byers (A. M.) Co. pref. div. plus int__-.------- + 
California ae. 2 AR TRAE BES OE 
Preferred 


Calumet & rods Consol. "ea ha Thin vi hint 


Grlstee’ rf ) Nee preferred (quar.)--.--------- 
Chicago & Electric Mfg., class A___-_-------- 
Chicago Railwa Equipment, preferred.. ----- 
Chicago & Sout Air Lines, pref. (quar.) - - -- 
Chickasha Cotton Oil (special)... ....------- 
Cities Service hen cel & Light, $5 pref- -------- 

DEEP) cccmoncccsccosososseseose 


ow eee é Onn retired annem Pedpea: +: 
ity Investing Co., preferr OORT J acccsackte 
City Title Insurance Co. (quar.)---------.---- 


Cleveland Cincinnati ay ‘% St. Louis Ry.— 


5% preferred (quar.)..--..-.....----------- 
Cleveland Union Beocicyards a a oe dean el 


Colt’s Patens Firearms (interim) - ccoce- 
Columbus & Southern Ohio Electric Co.— 
36% oe ae SE Jicakigquancsnenpcndho 


6% uar. 

Commercial National Ba 7 & Trust Co. (quar.) - 

Commodity rere. ‘a 

Commonwealth a. Bad Ti nn minke OO ae 
icut General Life Insurance (quar.) - - - - - 

Consolidated Bakeries ye jam. | ES £ 

Consolidated Car Heat 5 gear Dhow ditahe awa 

Gontinentes ~~ A & Electr % 

Corduroy Rubber Sg Riek oth one o omtindel 

Corsoon & Reyn Of Va see 

County Trust Uo. olewihite 1 Plaines) (quar.) - -_--- 

Crown Cork International Corp. class A (quar.) - 

Davenport Hosiery Mills.........----------- 


(QURE 0) - won goescccccceccesocccee 
Denver Union ‘Stockyards Es. defi tenmeiied 
Pees GNNE Dwg oo c4ccecccccccccoscees« 


ED od. casted eéscdmacvsté 
Deposited Insurance ee A & Bstk. div___-_- 
Detroit Edison Co. (quar.)----.---.----------- 
Detroit Steel Products... ..-.-.--.---..------ 
Diamond Ginger Ale, Inc. (quar.)-_..-------- 
Discount Corp. of N. Y. (quar.)--.-.--------- 
Dixie-Vortex Co., class A Samer esdovedeitewtd 
Dixon (Joseph) eee veo o's <wecsesaons 
Doehler Die Casting (interim). --......-....-- 
Duff-Norton Mfg. Co. (quar.)__.------------ 
Duncan Bilectric Mfg. . <<... <------20--6---- 
ae SEs sb didh chs sesso cecbosss 

Ot th) dintitnnne saben dp gow pil 

East Missouri Power Co. 7% om. . (s.-a.). 
Easy Wash. Machine Corp. A & B__.-.-.-.- 
Elder pass. © preferred A eed Di wi dniuees 
Electric ousahenid Pes tdvotpenasonesed 


Equitable Investment Corp.......--....----- 

h Avenue Bank hon z' 5 eee 
a DE Diss sé woumgindooegscstbss 
Fireman's Fund Insurance (quar.)-.-_...__--..- 
First National Bank of Jersey City (quar.)----- 
Fishman (RE. H.) Co. 5% preferred (quar.)--_-. 
Florence Stove Co. (quar.).-.......--------- 
Florsheim Shoe Co., Ds nwndedadidadtsdl 


‘ostoria Pressed Steel 
Franklin County ee. preferred____..__- 
eee Cae SS alting ain at a Cs Ade taka 
Saas tented... ..2....s et teckel 
F. R. Publishing Corp. ‘ave ES ae 
Fulton Trust Co. ¢ Sho et a ee 
Fyr-Fyter 6 A RS LL ae 
Garlock Pac Ral. ints tne dso tedlotivanis hdpen ie Danka d 
Gemmer Mfg. (ED Mwd socqnesteaattbvie 
Class A (amr) ith cmetidnetucatatGumtsags d 
Goyer 30 ine 
General Besse 7 iia) 
a hey duindee dhududabwbndadte 


eaTaeETanOnEE 
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by 
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PPP 
CPE EE 


Group Securities, Inc— 
— eage (QUEP.) . 20 cn cece eee ea no-one 


Distillery & Brewery (quar.)--------------- 
ss Equipment (quar.) --- ----------- 


Foul: abi RS Baa. SERED SS 


Petroleum SE cen i abd e Mine o> 6 
Raliroed eM ie. ow ahd 


Tobacc — 

TE SO ee cca ee 
Harris, Hall xon 5% preferred (quar.) ------ 
Harvard eee Oe... nc cndtntseas}>+taonee 
Hatfield-Campbell Creek Coal Co. 5% pref.(qu.) 
Haverty Furniture Co., i ~ ) SP 
Hayes Industries, Inc., (quar.)--.---------.-.- 
Hestonville Mantua & Fairmount Passenger RR. 


, eens Co 
Hooker Electrochemical, pref. (quar.) - ~~ ~~ - --- 
Houdaille-Hershey, class B__....------------ 


Preferred 
Hydraulic any Oe Oni nnd ce ecabtse 
Independent Pnumatic Tool_-_-- _---.--------- 
Inter-Island Steam Navigation Co. (quar.)_--- 
International Milling Co. 5% preferred (quar.) - - 
Investors Ro end OEP op ee SPO: 


6% erred (quar.)_ 
Iowa o Prelie Garvie | Co: $7 preferred (quar.)-_-- 


; % 
is 
% Led 7 Cones -) cen bibabe delve < dancin : 
preferred (quar RADI, SE REE: EAD 118 Oct. 
Irving Oil Co., Ltd., "6% = (quar.)...-- 7 be 
Jamaica Public Service, Lta. (quar.)...------- 17c |Oct. 1 
To PONG (OEP). wns ea bacduqecscacus $136 : i 
Jemailown Telephone. La pref. iguee A eae 1% . 
Kansas Pipe Line & Gas Co., $1 . (quar.)- aitie Oct. 1 
Kansas Power Co., $6 cum. pref. (quar.)-_-_--_- 3 my 1 
$7 cumulative erred (quar.)-...--..-.---- 1% reef 1 
Kaufmann tment Stores___..__....__-- 12c Seni 28 
matey ieland me & Transport...........-.-,. ae i 30 
I, WI ie hel ics et ee Le ee ebb ee &@ eae . 
Kell Switchboard ey Se as 15c no: 31 
SR og ee etree $1% ng od 
Kendall Refining Co iGEM FEY CTE Pee 10c a 
Kerr-Addison Gold ices (interim)........... 5c Seni 1p 
NT CN. oon dowcbibebcvweesccese 20c Dp ad 
Panpp Monarch Co., $2% pref. (quar.)_------ 62%e |Oct. 
Kobe, Inc., preferred A__.....-.-.-..----.--- 30¢ . 30 
Landers, Frary & Clark BO eras af . 30 
Te Ee POO, CS nc an ddccckcdcdgenecd ; 
in Balke hasenelin Univentity ..... 222222272... 15e ° 
PE CP, occ lee cbcssbccedonsen $1% Oct: m 
Lawrence Gas. & ‘& Electric Co. (quar.)...-...--- 75e . 
Lawyers Trust Co. (quar) Sr oe Ee: 35c 1 
Lenigs } arson © ee eee 37 4“¢ , 
Leich & Co. (Ghicago) 7 pref. MUP Dibsccccecos $1% |Oct. : 
Libert ——s Corp. A and B (quar.)__...-._--- 30c ; 4 
Lave Inatirance 6. Va.) (quer)... oe He Oct. ; 
pton 08 pref NE tee sos 5 ae Oct. 
Loomis-Sayles Mutual Fund._...........__-- Oct. 1 
Lomis-Sayles, 2nd Fund..-..-...-.-.-------- 3 Oct. : 
Lord & Taylor quar.) a gacebobhdhisvise coowe $ _ i 
nd SE CNT nin cécébdscevaudan-ce- Out a 
Rees Cees BE, Oe nae nts secbbnepceeccccce $1 a... 
i7on Metal Ieegister Co: preferred (quar.) - - ~~ 1 Oat.” i 
cCasker R % Ist Biss cacesa +$ - 3 
McKay Stackine Co a heme ee Me is ne @ me st vs 1 
MiGusy Norris or OR A PRR gre ree ‘ ib 
ac & For Gs GUN Rid desscccccs 134% Oct. 18 
Oe CURE Dao o # oot ocastesesenecc+-c- + 0 Oct, 
Mabbett (Gea) & Sons Go., 7% ist & 2d pf.(qu) af F4 , 4 
Mahon (R. C.) class A pref. ME eadadbeocecd Bbe — iB 
$2.20 pref ee aa 1 . 7 
Manischewitz Co., pooseaved ee 31% leg : . 
Mapes Consol. Mfg. C MNEs ds dwdes above 37 Ost. 15 . 
Marchant Calculat ng Mac 2 Ee eae c Rept. 30 Bebe. 
Mergenthaler Lino otype Beye OS, EE ps Bee 1 1 on. . 
Middle States “ky y — -: ) es. ~~} oo Si oo on 
Midwest Piping me yt ao naeeddacces Sept. 30/Sept 
Minnesota Mining & Mfg---.--.-.---....-..-.---.- G0e lr Bent. 
ae Power Co, $7 pref. Nad a coens sii | . 
M sip Power & Light, $6 pref____.___.-- 183 Ag : _ 
Misso dison Co., cum. NED cain we zi — 4 Bebe. 
Oia Recwerees erton- Ue [OS sHsp 
e Cl en ae Nene in teles Oath thine Ga O® . . 
Montreal Lig t, heat & Power Consol. (qu.) -- 37e |Oct. $h Leg 
Monumental Radio (Balto., Md.)......._____- 50¢ pont. welgept: 
Morris (Philip) & Co. (quar.)...........----- 75e — Sept. 
ees > eee ee 25c Oct, 15lBept. 
National Automotive Fibres_...-.........--- 15c Oct, islsepe: 
National Bond & Share Corp..-.-..__...-.---- ise Oct, 1élSept. 3 
National Cash Register - . ..----..-.....------ Boe (Nov. 11/Oct ° 
Masopal sd (quar) Rawrelger~nes te sere-oe~= 31% |Sept. 30|Sept. 
National Fire Insurance (Hartford) (quar.) - - - - 5O0e |Oct. 1)/Sept. 
National Folding Box Co. (quar.). ~~. ..------- see pe ~¥ 
epeeees Wale TOG UE, . ns ne tetnnne noon 25ce |Oct. 15 Sept. 
atonal | my od & Stores $5 pf.(s.-a.) s3n6 Oct. it Oct. 
Natio Ce EI ww ocnencapecccces Sept. Sept. 
Nat'l Shirt Shop of Dela., 8 prior pref. (quar.) sits moe” H Sept. 
gy fsa Beene tsesaeycos~~-""* 50e |Oct. 1\Sept. 
wow England Power Assoc., 6% pref... ----- $174 sre : Bet, 
2 erred _ . . . .. - ---------------------- oe. 1 . 
New England Power Co. Es MT Didadesod 1% . Sept. 
New York Trust Co. (quar.).......-...------ $13 Oct. 1 Sept. 














= 


285338 




















1672 





The Commercial & Financial Chronicle 


Sept. 21, 1940 





Name of Company 


Name of Company 


g 
> 
= 


Holders ' 
of Record 





Northern Illinois Finance Corp- -------------- 


Preferred (quar. ) 


Northern States Power (Del.) 7% pref. (quar.) - al 
ene ee ee 
Northern States Power (Minn.) pref. (quar.)_--| 


North River pw eed DLT, ciasencooah 


North Star CS eres, DL ah tneccsncwes 
Northwestern Electric, 7% pref. (quar.) ------- 


6 % SS a 


rthwestern National Insurance Co. (quar.) - -| 


oO 
Old Joe Distilling, preferred (quar.) - - - -- ----- 
ee waceecconce 


6% non-cum. participating preferred - - - - - - - - 
Pacifi Kell 


Z c Gas & —— wr Dt. ponhetéawe ‘ 
NO EEE eee 


Packer Advertising Corp. (quar.) - ------------ 


——- SG 
bpd Furnace & Supply, pref. A (quar. Ds ase tigagl 


en kee eanawcces 


Pictorial Paper oo as ales we dig m elie melee 
en a 
Pilot Full Fashion Mills. Inc. (quar.) - - - - - rr 

6% % cum. preferred (s.-a.)- ~~ --- pibawa neal 
Pittsfield i a 


Plainfield Union Water Co. (quar.)------------|) 
Provincial Paper Co. 7% pref. EE Sen. cam vail 


Sl ga hn 
Public Service of N. J. 6% pref. (monthly) ----- 
ee. wee wcesond 
_  . & "7S 
Guereeesy Income Shares (quar.)-__---.-------- 
alston Steel Car Co. 5% pref. (quar.) --------- 
Reece Button Hole Mac 2 A.) ncessses 
Reed-Prentice Corp. 7% preferred ------------ 
Reliable Stores Corp.. pref. (quar.)_-.--.------ 
ee mre Steel Corp., 6% cum. pref-.-------- 
Roberts Public Markets (quar.)._._.---------- 
PE NED CID he co ndcoceccccecccces 
ES eee a a a 
8t. Joseph Railway, Light, Heat & Power Co. 
ag hs Se 
wrence Corp., class A preferred - - - - - -- -- 
Schmidt SEN Ont Sei a 
Seaboard Commercial Corp. (quar.) - --------- 
5% preferred series A (quar.)--.--.---.-.------ 
Security Acceptance Corp. (quar.)_-----.------ 
EE CO Dk waa cccccsecccacace 
Seiberling Rubber. prior pref. (quar.)-.-..----- 
Preferred A ( er.) ip re. peeescesaes 


DT .  uisewonee 
Shippers Car Line, preferred (quar.) ----.----- 
NNT es ERIE ES alee eG 
Simplex Papar EE ens wm nisi } 
Simpson (Rob.) Ltd. 6% preferred Ue eee 


Skenandoa Rayon Corp. 5% prior pref. ( ne’ 
$5 preferred class A ( quar. 0 pi Reh 
Semtarn Colts. Gas 8% Sreanred (quar.)...-.- 


EG OE 


Southern Indiana Gas ~y ‘paesagie Co.— 





= \ we 
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o\ 
ae 


D ane 
ROS 


SSS 


= Dehoehoe 
- ‘aon 
naret-swivinc 


Rye 


50ec 


| 37%e 
| 37 ige 


ee ee eee) ee | $1.20 
South Carolina Electric : ie Gas Co. $6 pref. (qu.) | $1% 
Sou. Indiana Gas & Elec. Co., 4.8% pref. (quar.)| 1.2% 
i ee en ee enews woe 25c 
Saangard Wholesale Phosphate & Acid Works_- 40c 
Stanle a Pee enanececcasts 60c 

Le ee 31% 

Standard Fire Insurance Co. (N. J.) (quar. Jone the 
i Cd meowonacnecnce 15c 


Sterns (Frederick) & Co_.._._---.-- stenciningd 

fon | eee 
Superior Portland rome. participating A_--- 
Taggart Oorp. $2% p eferred (quar.).....---- 
Terre Haute Malleable & Mfg. Corp--.....---- 
Terry Steam Turbine (quar.)...-.-.-.-..--.--- 


») 

tcher Mfg. conv. preferred (QUar.) ~ .cace-~ 
ee (4 &* Tailord DTN in ensccdadbcnas 
RD tinnvnestcseneeace 

Tolede Shipbuildine Catia oon 
Traders Finance Corp., 7% pref. B. (qu.)- 
6% preferred A (qua 
Transue & Williams. Steal Horgings -dansmonbeid 
Travelers Insurance ag ibn» ndacchee sie 
Tuckett Tobacco Lt a SE i» « adh aeeiedl 


ee cososcesoce 


Underwriters Trust (N. Y.).................. 
Union Stock Yards (Omaha) -_-..............-- 
United Drill & — te GEES 

ee omen coacnccnss 
United iusinsteas eee 
United stein a eo aks we a deni 


United States Guarantee Co____._----..__-.- 
United States Hoffman Machinery pref. (qu.)_-- 
United States Machinery, pref. (quar.)_.._.__- 
Universal Cooler part. class A___..____-....._ 
Valvo Ban 6% pr pa tee +z Anegéuceceeses 
vo Bag preferred (quar.).............. 
tae i ep le beeen 
okey ett Be ed inno naoocsce ede 
ame Sorp.. 83. cenv. pref. (quar.).......... 
tt ih iwbaetenasehaceshea 

7% preferred (au i. pee el ge, RN aapaaiagil: 


Washington m Title Insurance A peer peies's 


ae nk caedeccon ss 
Wayne Pump Co. DP icmiitiMichasadéecseceesd 
TET TTT ee en i nceuenba 
a te a aan 


— & ) oO. at et 
Yo J. 8. ‘Co. - 
) =| 





20¢e 
$1% 
824c 
62 %ec 
5c 
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Below we give the Selaanas announced in 


previous weeks 
and not yet paid. The list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 








Aeronautical Securities.........._.__..__-_-” 
Aetna Casualty & Surety . gaa SP we 


Name of Company Share 

Abbott Laboratories (quar.)_.........._.._.. | 40c " 
it eihonhitahvonscescececeoe 10c 1 
ee Oct. 
Aero Supply Sie i oh Cs \occsecchabiu fist Oct. 
ies ide \Oct: 

Oct. 

Oct. 


Aetna Insurance Co. (quar 


$l 
40c 











Alabama Power Co., $7 pref. (qQuar.)...------- 
$6 preferred (quar. Ws dans mignie aie, aime all 
ne aa 

Alabama & Witebers RR. (semi-annual ) cecil 

Alberta Wood Preserving Co.. 7% pref. (quar.) - 

Allegheny Ludlum Steel_-.--.---------------- 

Aj = Electric & Equipment (quar.)-.-..------ 

Allied Laboratories, Inc. (quar.)......------- 

Allied Frodgucts 1 RNS ecer C RRICS 
SS ae are 

Allied Stores Corp. 5% pref. (quar.)...._..---- 

Allis-Chalmers Manufact SCA, ctcecennaned 

Bs SE GENS .. 5. cn ec sccssesscoccsace 

Aluminum Co. of America preferred (quar.) -- 

Aluminum Goods Mfg. Co., cap. stk......-.-- 

Atuminum Mfg.. Inc. (quar. D naiatnananenntoanaalaith 





Amalgamated Sugar UD cenuibetutabmcinieaibasaiaii 
ee)... an ccscoseicducetbose 
American Agriculvurel Chemical Co........<«.. 
American Alliance Insurance (N. Y.) (quar.)--- 
American Bank — preferred (quar.)._...----.- 

Preferred ( cquee cached ond Seeeesoneonabe 
American Brake Sino & FOGMEET - « cisis stiidben 

| 9» 2 PR ae 
American Can Co. preferred (quar.) -.....----- 
American Capital, $3 preferred. ----....-.------ 
American Cigarette & Cigar, pest. (quar.)_.---- 
American Cities Power & Light, class A (quar.) - 
American Crystal Sugar Co..........-.------ 

PLT. 2. ocanmpeanenhasbdeemeet 
American Cyanamid Co., A. & B. (quar.)-.-.-.-- 

5% 1st & 2nd cum. conv. pref. (quar.)------- 
American District Telegraph (N.J.)_-..------- 

tf RI aE y: Se 
American Express Co. (quar.)_--------------- 
American Felt Co. preferred (quar.)...-...-.--- 
American Foreign Investing ep, aes 
American Fork & Hoe, prefe (quar. REED 
American Gas & Eiectric Co. (quar.)— 

4% % cum. preferred (quar.)...-...--..----- 
American General Insurance Co. (quar.) ..----- 
- ~— Hawaiian Steamship (quar.)_....---- 
American Hide & Leather, 6% pref. (quar.)-.-- 
American Home Products Corp ahdem eciinininiein aaa 
Americas Indemnity Co............---.....-- 
American Insurance Co. (Newark) s-a.)_..-..-.- 

I Re ek on me enegbnn eninee ed 
gut Investment Co. $2 cum. pref. (quar.) - 
American Investment Co. (Ill.) 5% pref. (qu.) ~- 
American Maize-Products en, ee 

i i we ns okie eee wn 
American Oak & Leather Co.— 


5% cumulative preferred (quar.).......-.-- 
5% cumulative preferred (quar.).....---.... 
cumulative yyeterred pa Fs otmcibiad 


American Optical Co. eS on ic gu ais ation anil ws dh 
American Paper Goods 0 7% pret (quar.).- 

a= Power & Light, $6 preferred......--_- 
American Public Service Go... 7% pref-(quar) ~~ 
ee 7 yy & Standard Sanitary Corp-- 
American Rolling & Mill Go. prot. (auiae.5-2-=2- 
| Safety Razor (qusr.) Ss llenind igrenateas tla ati sles 


ae n Telep. & Teleg. Co. (quar.)......... 
American Tobacco Co., Ns oy qi | Sa 
American Water Works & Electric Co., Inc.— 


Anchor-Hoc Glass Corp. 85: pref. (quar.) ..- 
Oo Electric oo 


‘o. $6 pref. (qu.)-- 





Ext 
Ashland Oii & Refining 


eferred (quar. 
Atlanta Gas ht Co. » preserres > 
Atlantic Refining Co., pref. (quar.)-......---- 
Auto Finance Co. (Greenwood, 3. nO. ) (quar.)_.- 
Preferred (quar eh adcinmtvhhwieam datcewee 


6% conv. I acs sal abet an coetlcan is Sanit nein 
Automobile ano Danes ca 2, ae 
lia nin ales 2 il te Snes diwedient 
TS STE LEE LEITH 

Pref AIC ion tala dineiees it ii abentileeacdiandh tans tock ete 
me -~ TN CRE a eee a 


paldwin 3. 6% ore, a POR RRae ober. 
Aroostook Railroad. pref. (quar.) - --- 
wore 3+ y hag preferred (quar.)-_-.-.- 
Bank of a “se Ais SDs ondbeath 
referred (initial, somil-eain.) 2022222202202 
Bank of the Manhattan Co. (quar.) __._..----- 
re nn CO)... ccnskcececnasitae 
nn on cdoasdesacabaiem 
Bastian-Blessing 8 6 PEE Set 
Boe Chee i a fist rT ay et Se panes 
a ne. preferred (quar.) .-.-- 
Beatrice Cr ) 7 


Beowh ‘Oreck (quar) 4+ a Mina! denaliies a 


Beech-Nut Pacxing Co. (quar.)_..........-.-. 


lee ie t te tee ee ee ee 


Bell Telepnone Co. (Pa ada war.) sciatan te ntti nial eae 


} Steet of Ca: 


prior — ~ By: div. és of 1938. --.--- 


Be 
Bethle Steel Corp. 7% pref. (quar.)....--- 


I en esis ws dies etl 
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Volume 151 The Commercial & Financial Chronicle 1673 
Per When | Holders Per When | Ho.ders 
Name of Company Share | Payable\of Record Name of Company Share | Payabe of Record 
Birmingham Electric $6 pref. (quar.) ---------- $1 Oct. 1/Sept.18 Colt’s Patent Fire Arms Mfg (quar.)----- 50c |Sept.30 

$7 preferred (quar.)---.------------------- 318 Oct. 1/Sept.18 Commercial Alcohois, pref. (quar.)---------- 10c Oce 15| Sep’ 
Bliss & Laughlin, Inc-_---------------------- 25c |Sept. 30|Sept. 2 Commercial Credit (quar.) ------------------- 75c |Sept.30 

Preferred (quar.)------------------------- 37 4c |Sept. 30|Sept. 21 4\% % preferred (quar.) _ ------------------- $1.06 4 |Sept. 30 
Bloch Bros. Tobacco Co. 6% pref. (quar.)------ $1 Sept. 30/Sept. 25 mmercial Investment Trust Corp. (quar.) - --- of} coe 
Bohn Aluminum & Brass----.-....------------ 50c |Oct. 1/Sept. 13 $4 \% series of 1935 conv. vreference (quar)... $1.06%|Oct. 1 
Bonomo Publishers (quar.) - ----------------- 3 44 Oct. 1/June 25 Commonwealth Edison Co- -----.------------- 45¢c |Nov. 1 
NN ea aa 2 Oct. 1\Sept. 17 Commonwealth & Southern, pref ---------.--- 75c |Oct. 1 
Boston & Albany RR. Co #2 Sept. 30|Aug. 31 Commonwealth Telephone Co. (Madison, Wis.) 

Boston Insurance Co. (quar .)-- ~~~ ------------ Oct. 1/Sept. 6% preferred (quar.)---------------------- $1% ay 
Boston Woven Hose & Kubber Co., common -- - - $1 |Nov. 25|Nov. 15 Commonwealth Utils. Corp. 6% pref. B (quar.) - 13 Oct. 1 
Bralorne Mines, Ltd. (quar.)----------------- 20c |Oct. 15)Sept. 30 6% % preferred C (quar.)----------------- HI Dec. 2 

a na nendbne ster Gahan ee 10c |Oct. 15)Sept. 30 Commonwealth Water Co. 5% % pref. (quar.) -.| $1% Oct. 1 
Brantford Cordage preserved (quar .)...--<«5-s= 33%c |Oct. 15)Sept. 20 Commonwealth Water & Light Go. $7 pref. (qu.)| $) Oct. 1 
Brazilian Traction Light & Power, pref. (quar.)-| $144 |Oct. 1 Sept. 14 $6 preferred (quar.) _--.------------------- $1 Oct. 1 
Brewer (C.) & Co. (monthly) -_..-------------- 50¢ |Sept. 25|Sept. 20 Community Power & Light------------------ 25c |Dec. 2 
Bridgeport Brass Co- - ---------------------- 25c |Sept.30)Sept. 16 Conlaurum Mines. --.--.-.-------------------- 4c |Sept. 25|Sept. 14 
Bridgeport Gas Light (quar.)---------------- 50c |Sept. 30/Sept. 13 Connecticut Gas & Coke Securities pref. (quar.)- 75c Oct. . 

Br Manufacturing Co-_-.-.---------------- 50c |Sept.30)Sept. 20 Connecticut Light & Power (quar.)----------- 75c Oct. 1)Sept. 14 
Brillo Mfg. Co. (quar.)...------------------ 20c |Oct. 1\Sept. 16 Connecticut Fire Insurance Co. (quar.) - - - - ---- $5 Oct. 1 : 

Olass A (quar.) . -- ----------------------- 50c |Oct. 1)Sept. 16 Consolidated Aircraft preferred (quar.) - -- - - --- 75c |[Sept. 30|Sept. 14 
British American Oil Co. (quar.) - - ------------ t25c |Oct. 1/Sept.12 Consolidated Coppermines - - - - - -------------- l5c |Oct. 15)Oct. 
British American Tobacco Co. 5% pref. (s.-a.) --|{244% |Sept.30)------- Consolidated Edison (N. Y.) pref. (quar.)----- $1% |Nov. 1 ; 
British-A merican Tobacco Co., Ltd. (interim) -- 10d. Sept.30|Sept. 2 Consolidated Film Industries, preferred - - - --- 25e |Oct. 1)Sept. 13 
British-Columbia Power, class A (quar.)------- 50c |Oct. 15|Sept. 30 Consol. Gas, Electric Light & Power Co. (Balt.) 90c |Oct. 1)Sept.14 
Broad Street Investing Corp. (quar.) - --------- 25e |\Oct. 1)Sept. 20 4% % preferred series B (quar.)------------- $1% Oct. 1/Sept.14 
Brookline Trust (Mass.) (quar.) - - ------------ $3 |Oct. 1/Sept.10 4% preferred series C (quar.)-------------- $1 |Oct. 1)Sept.14 
Brooklyn Borough Gas Co. (quar.) - - ---------- 75¢ |Oct. 10/Sept.30 Consolidated Laundries, pref. (quar.)---------| $1Z |Nov. 1)Oct. 

6% preferred (quar.) ---.-.---------------- 75c |Oct. 1\/Sept. 10 Consolidated Retail Stores 8% pref (quar.) -_- . 1/Sept. 
Broulan Porcupine Mines, Ltd. (initial) -------- 3c |Sept.30)|Sept. 14 Consolidated Water Power & Pa Co. (quar.) - 50c |Sept. 30|Sept. 14 
Brunswick-Balke Collender Co., pref. (quar.).-| $14 |Oct. | 1/Sept. 20 Consumers Gas (Toronto) (quar.) - ------------ t$2% {Oct. 1)Sept. 
Budd Wheel Co., 7% part. pref. (quar-)-------- $1%4 |Sept.30]Sept. 16 Consumers Power Co. $5 pref. (quar.) - - - ------ $1% |Oct.. 1/Sept.13 

7% part. preferred (partic. dividend) - -- ----- 25ce |Sept.30|Sept. 16 $4 4 preferred (quar.) - . ------------------- $1% |Oct. 1|Sept. 
Buffalo Niagara & Eastern Power Ist pref. (qu.)-| $1 \y INov. 1/Oct. 1 Continental Baking Co. pref. (quar.) .---.----- $2 |Oct. 1/Sept.21* 

Preferred (quar.).-.---------------------- 40¢c |Oct. 1/Sept.14 Continental Bank & Trust (N. Y.) (quar.)----- 20¢c |\Oct. 1)/Sept. 13 
I nn ee ee ebeeeeumne 50c |Sept.30}Sept. 13 Continental Can Co., pref. (quar.)------------ $1% |Oct. 1 
Bulova Watch Co. (quar.)--.----------------- 50¢c |Oct. 1)Sept. 20 Continental Oil. ......--.------------------ 25c |Sept. 30|Sept 
Burlington Steel, Ltd. (quar.)---------------- 15¢ |Oct. 1|Sept. 16 Continental Steel Corp_.-------------------- 25c |Oct. 1 
Burma Corp. (final 344 annas) - - -------------|------- Sept. 30)/Aug. 22 Preferred (quar.).....-------------------- $1% |Oct. . 

Amer. dep. rec. (final 344 anmas) -----------|------- Oct. 5jAug. 22 Continental Telephone, 7% pref. (quar.)------- $1% |Oct. Sept. 
Calamba Sugar Estates (quar.). .------------- 40c |Oct. 1|Sept.14 6% % prefer (Guar... .--+-o2-2--------- $154 |Oct ° 
Calgary & Edmonton Corp., Ltd------------- t10c |Sept.30|/Aug. 31 Cottrell (C. B.) & Sons Co. 6% pref. (quar.)----| _31}2 Oct. 1 ° 
California Water & Telephone 6% pref. (qu.) ---| 37 4e Oct. 1/Sept.20 Creameries of America, Inc. (quar.) -- - - - ----- 12%e |Sept. 30)Sept. 
Camopria Iron, semi-annual - - - - -------------- 1 |Oct. 1)jSept. 14 Cream of Wheat Corp----------------------- 4 Oct. 1 . 
Canada Bread Ist pref. (quar.) --------------- t$1% |Oct. 1/Sept.20 Crowell-Collier Publishing Co. (quar.) --------- 50c |Sept. 24/Sept. 14 

Class B preferred (quar.) ------------------ t62%e |Oct. 1)/Sept. 20 Crown Zellerbach Corp_-.-.------------------- 25ce |Oct. 1 ° 
Canada Foundries & orgings claes A.nccaseesee 137 %e |Oct. 2|Sept.15 Crum & Forster pref. (quar.).--------------- $2 |Sept.30|Sept. 
Canada Iron Foundries, Ltd------------------ 131% Nov Oct. Crum & Forster. ---.----.-------------------- 30c |Oct Oct. 

Preferred. ....-.--.---.-------------------- } Nov. 1/Oct. 15 Preferred (quar.)------------------------- $2 |Dec. 23)Dec. 13 
Canada Northern Power Corp., Ltd- ---------- t23c |\Oct. 25 Sept. 30 Crystal Tissue Co. (quar.) ------------------- 12%c |Sept. 30|Sept. 20 

7% cum. pref. (guar.) 4 mpbneoseceeeobeson! t1%% |Oct. 15 Sept. 30 Cuban Atlantic Sugar Co-_ ------------------- 50c |Sept.2 : 
Canada Packers, Ltd. (quar.)---------------- $75c |Oct. Sept. 16 Cunningham Drug Stores (quar.) - - - - - -------- 25¢ |Sept. 27|Sept. 20 
Canada Permanent Mtge. (quar.) ------------ t$2 |Oct. 1|Sept.14 Preferred B (quar.) .. --- ------------------ $14 |Sept. 27|Sept. 20 
Canada Wire & Cable, class A (quar.)---------- 1$1 |Dec. 15|Nov. 30 Preferred A (semi-annual) --.-..------------ $3 |Sept. 27|Sept. 20 
Sanadian Breweries preferred ---------------- t7 Oct. Sept. 16 Curtis Publishing Co., $7 preferred------------ 75c |Oct. 1 , 
Canadian Canners, Ltd. (quar.) -------------- t12Ke |Oct. 1)Sept.14 Curtiss-Wright Corp., class A---.------------ 50c |Sept. 30|Sept. 14 

lst preferred (quar.) --.---.--------------- t25c |Oct. 1\Sept.14 Danahy-Faxon Stores, Inc. (quar.)~---------~-- 50c |Sept. 30/Sept. 23 

lst preferred (participating div.) - ----------- te Oct. 1/|Sept. 14 Davega Stores Corp., 5% cumul. pref. (quar.) - - 31%c |Sept. 25) Sep 

Conv. preferred (quar.) .--.---------------- tl5c |Oct. 1|Sept.14 David & Frere, Ltd., class A (quar.)----------- 25c Sept. 30|Sept. 16 

Conv. preferred (participating div.) 5e |Oct. 1\Sept. 14 Dayton & Michigan BE, UAE Risdishoensceces 87 *s Oct. 1 
Canadian Celanese --.---------------- t25e |Sept.30|Sept. 16 $% preferred (quar.)---------------------- 1 |Oct 

Ph: emdbboegacanssscocsueescess t50c |Sept. 30)/Sept. 16 Debenture & Securities Corp. (Canada)— 

Partic. preferred (quar) tcnts6ebensakunnth t$1 4 Sept. 30|Sept. 16 Preferred (semi-annual) - - ---.------------- $234 | 1-2-41)/Dec. 
Canadian Cottons, Ltd. (quar.)-------------- $1 Oct. 1|Sept.13 Deisel-Wemmer-Gilbert (quar.) -------------- 37 4c |Sept. 25)Sept. 14 
Preferred (quar.)..----------------------- t$1 Oct. 1/Sept. 13 De Long Hook & Bye (quar) Pt, Ere $1% |Oct. . 
Canadian General Electric (quar.) - ----------- t$2 |Oct. 1/Sept.14 Dentist’s Supply Co. . ¥.) (quar.)...------ 75ce |Dec. 
Canadian Industries, Ltd. A & B (quar.).----- t$1% |Oct. 31)Sept. 30 Deposited Bank Shares (N. Y.), Series N. Y---- 2%ec |Oct. 

Preferred (quar.)------------------------- 1$1% |Oct. 15/Sept. 30 Deposited Bank Shares of N. Y. series inescuae Oct. 

Canadian Malartic Gold Mines -------------- $26 Sept. 26|Sept. 5 Detroit Gasket & Manufacturing Co---------- 25e |Oct. 21 
Canadian Oil Cos., 8% pref. (quar.)----------- $2 |Oct. 1/Sept. 20 Detroit Harvester Co. -.--.-----------~------- 25c |Sept. 25)Sept. 14 
Canadian Pacific RR., preferred (interim) - ----- 12% |Oct. 1\Sept. 2 Detroit-Hilisdale & Southwestern (s.-a.)------ st Jan.1'4) 
Canadian Westinghouse (quar.)-------.------; 37%e |Oct. 1)Sept.14 Detroit Steel Corp_...---------------------- Sept. 25|/Sept. 14 
Canadian Wirebound Boxes, Ltd. class A----- 3 18746 Oct. 1)Sept. 16 Diamond Match Co. (quar.)..--------------- 25c - 
Canfield Oil... ...--.-....---------------=- 1 |Sept. 30|Sept. 20 Preferred (semi-ann.)....----------------- 75c | 3-1-41 

6% preferred (quar.)_.-------------------- $1% |Sept. 30|/Sept. 20 Diamond Shoe Corp- -.---------------------- 30c |Oct. 

Cannon Mills Co..-.------------------------ Oct. 1/Sept.18 5% preferred (initial quar.)_.-------------- $14 |Oct. 
Capital Administration Co., Ltd.— Disney (Walt) Productions, Inc., 

$3 cum. preferred series A (quar.) ----------- 75c |\Oct. 1/\Sept. 20 6% cum. conv. preferred (quar.).---------- 37%e |Oct. l'sept. 
Carman & Co. class B_--__------------------- 50e |Oct. 1)Sept. 16 Diveo Twin Truck Co--.-.-------------------- Sept. 26|Sept. 16 
Carolina Power & Light $7 pref. (quar.) - ------- $1% |\Oct. 1)Sept.16 Dixie-Vortex Co. class A (quar.)------------- 624c |Oct. +1 
LS tt (quar) et bhasasankeaneccnaeee $1% |Oct. 1\Sept. 16 Doctor Pepper Co. (quar.)----.~------------- ‘ Dec. 

ina Telep. & Teleg Co. (quar.)---------- $2 |Oct. 1\Sept.24 Dome Mines. Ltd._-.---------------------- t50c |Oct. 2) 
Carriers & General... ..-.------------------ 2c \Oct. 1/Sept. 20 Dominguez Oil Fields (monthly) en eam abbnie 25¢ |Sept. 30/Sept. 17 
Carthage Mills, Inc., pref. A (quar.)----------- $1% |Oct. 1)/Sept.16 Dominion Coal Co., Lid. p PRD Sb cccsaes 37¢ |Oct. 1 

Preferred B (quar.)----------------------- 60c |Oct. 1)Sept. 16 Dominion Foundry & Steel (quar.)----------- 25¢ |Oct. 

Case (J. 1.) Co., erred (quar.)..----------- $1% |Oct. _1)Sept. 12 Dominion Glass, (GURE J < cnccnseocnwcacee $14 |Oct. - 16 
Celanese Corp. of American. ----.------------- 25c 'Oct. 15)Sept. 17 Preferred (quar.)-------------------:----< $1% |Oct. liSept. 16 
Common stock div. of Ish. of com. for each Dominion Tar & Chemical Co., 5% % pref. (qu.) 3 Nov. 1 Oct. 14 
30 shs. of common stock held - - - - - --------|--<---- Dec. 10}Oct. 11 Dominion Textile Co. (quar.).--------------- 1% |Oct. 1{Sept. 14 

7% cumul. prior preferred (quar.)---------- $1% |Oct. 1\Sept.17 Pref (GUE Jap accgcccoccogosoceccecce $1% \Oct. 15/Sept. 30 

7 cumulative prior preferred (quar.) - - ----- $134 Jan. 1|Dec. 17 Dover & Rockaway RR. Co. (s.-@.)----------- Oct. 1|Sept. 30 

7, cumulative Ist part. preferred (s.-8.)---- $34 pas. 31\Dec. 17 | Draper Corp. (quar.)----------------------- 75c |Oct. 1|Aug. 31 
Central Aguirre Associates (quar.) ------------ 3 4s Oct. 15!Sept. 30 Driver-Harris Co. .------------------------- 60c |Sept. 25/Sept. 18 
Gentral Hanover Bank & Trust Co. (quar.)--- -- 1 |Oct. 1/Sept. 17 |. aaphaanddnagibenanecenss $136 Oct. 1/Sept. 20 
Gentral Illinois Light Co., 444% pref. (quar.)--| $1}4 |Oct. 1/Sept. 20 Duke Power Co. (quar.)--------------------- 75c |Oct. 1)Sept. 14 
Gentral Maine Power 7% preferred (quar .) - - - - - $1% |Oct. 1)Sept.10 Preferred (quar.).------------------------ $1% |Oct. 1)Sept.14 

6% preferred (quar.).-.------------------ $144 |Oct. 1/Sept.10 Dun & Bradstreet, Inc. $6 preferred (quar.) --- $13 Oct. 1)|Sept. 20 

erred (quar) Seatbelt ou dian ie ane $1% |Oct. 1)Sept. 10 Dunean Mills 7% pref. (quar.) --------------- 1% |Oct. 1)|Sept.2 
Central Paper (initial | guar.) AEE PLES 475 +B 15c |Dec. 2|Nov. 20 Duplan Silk Corp. proterred (quar.)...---..---- Oct. _1)Sept. 20 
Central Patricia Gold Mines, Ltd. (quar.) ------ t4c |Sept. 28|Sept. 14 du Pont (E. 1.) de Nemours pref. (quar.) ------- $1 Oct. 25)O0ct. 10 

TAMOPD . coc cceccoage-ccecoe coco seseeoogee- le Sept. 28|Sept. 14 Duquesne Light, 5% preferred (quar.) -- $1% |Oct. 15)Sept.14 
Champion Paper & Fibre, preferred (quar.)--- $1% |Oct. 1)Sept. 14 Eagle Picher Lead. .....-------------------- 1 Oct. 1\Sept.15 
Chemical Bank & Trust Co. (quar.) - ---------- 45e |Oct. 1)Sept.17 ‘err MRP.) oo ococenencccoccceecccosce $1 Oct. 1)Sept.15 
Chesapeake & Ohio Railway ----------------- 75e |\Oct. 1|Sept. 6 Eastern Gas & Fuel Assoc., 44% peter pref...-| $2 |Oct. 1)Sept.16 

erred (quar.).---.-------------------- $1 |Oct. 1\Sept. 6 Eastern Steel Products pref. (quar.) . - --------- 25c |Oct. 1)|Sept.16 
Chesebrough Mfg. Co. Consol. (quar.) -------- $1 |Sept. 23)Aug. 30 Eastman Ki Oo. (quar.) ..-..------------ $17 Oct. 1)Sept. 5 

TD. ni ap ahwgneceggeeesgcyouoeqoseses 50c |Sept. 23) Aug. 30 Preferred (quar.)----------.----~--------- 1% |Oct. 1\Sept. 5 
Chicago Daily News, Inc., 5% pref. (quar.) ---- $1% |Oct. 1)Sept. 20 Eaton & Howard Management Fund A-1 - - ----- 20¢ |Sept.25/Sept. 16 
Chicago ble Shaft (quar.) --------------- $1 Es Sept. 30|Sept. 20 Economy Grocery Stores (quar.) . ..----------- 25c |Sept. 25|Sept. 20 

che eee einen bbe Sogs socgccseose 2 Sept. 30|Sept. 20 Eddy Paper Corp--------------------------- 25c |Sept. 30|Sept. 16 
hicago Pneumatic Tool $3 pref. (quar.)------- 75e |\Oct. 1/Sept. 21 Electric Auto-Lite- - .--.--------------------- 75c |Oct. 1)|Sept.23 

$2 preferred (quar.).--.----------------- 62%c |Oct. 1/Sept. 21 Electric Controller & Mfg. ------------------- 75 |Oct. _1/Sept. 20 
Chicago Title & Trust (quar.) -.-------------- $1 Oct. 1)Sept. 19 Electric Storage Battery Co--..-------------- 50c |Sept. 30) Sept. 16 
Chillicothe Paper Co. pref. (quar.) - - - - -------- 31 % lOct. 1|Sept. 20 Preferred. -<--<.2---0c------0------------ 50c |Sept. 30|Sept. 16 
Christiana Securities, preferred (quar.) --.----- 1% |Oct. 1)Sept. 20 Electrical Products (quar.) --.---------------- 25c 1/Sept. 20 
Cincinnati Gas & Electric 5% pref. (quar.)----- $1% |Oct. 1)Sept. 16 Elgin National Watch---.-.-.--.-------------- 25c |Sept.21|\Sept. 7 
Cincinnati Suburban Bell Telephone (quar.)-- - $1.13 Oct. 1)Sept. 13 Elizabeth & Trenton RR. (s.-@.)..------------ 1 |Oct. 1/Sept. 20 
Cincinnati Union Stock Yards (quar.) -------~-- 30c |Sept. 30|Sept. 21 Preferred (semi-annual) -....-.-.---------- %1 Oct. _1|Sept. 20 
Cincinnati Union Terminal, 5% . (quar.) $1% |Oct. 1/Sept.18 El Paso Electric, preferred A (quar.) --------- 1 Oct. 15|Sept. 30 
Citizens Water Co. (Wash., Pa.) 7% pref.(qu.) - $134 Oct. 1)Sept. 11 erred B (quar.)-...------------------- 1% |Oct. 15/Sept. 30 
Citizens Wholesale Supply pref. (quar.) - - --- --- 75c |\Oct. 1)|Sept. 28 $6 preferred (quar. dS a ae aaa 1% |Oct. 15/Sept. 30 

% preferred (quar.) - --------------------- 87\%e |Oct. 1\Sept. 28 El Paso Natural Gas (quar.)--.---------------- 50c |Sept.30|Sept. 16 
City Auto Stamping (quar.) - ----------------- ide |Oct. 1\Sept. 20 Empire Safe Deposit Co. (quar.)- .------------ 75c |Sept. 28/Sept. 21 
City Ice & Fuel Co----.-------------------- 30c |Sept.30|Sept. 14 Em um Capweil Co. (quar.)-.------------- 35c |Oct. 1ljAug. 21 
Gleveland Electric Iiluminating - - - - ----------- 50c |Oct. 1)Sept. 20 DG Dh be bdabanendges Seoeres $3% |Sept.21\Sept 7 

Proferred (quar.).------------------------ $1% |Oct. 1/Sept. 20 4 (quar Diisobakebbbaeachons 56%ec |Oct. 1/Sept. 21 
Cleveland Graphite Bronze (interim) - - - - ------ 40c |Sept. 30|Sept. 21 EP Danestesciiassccocess 56Me |1- 2-41/Dec. 21 
Cl Machine Corp. (quar.) -.------------ 20¢ |Oct. 1)/Sept. 14 Endicott Johnson Corp- - -------------------- 5e |Oct. 1)/Sept. 19 
Climax Molybdenum. - - - -- ------------------- 30c |Sept. 27| Sept. 17 (suse) ed ae aS ee $1% |Oct. 1/Sept.19 
Glinton Water Works Co. 7% pref. (quar.) ----- $1% |Oct. 15|Oct. 1 Engineers Public Service $6 pref. (quar.)------- 1% |Oct. 1)Sept. 13 
Glorox Chemical Co. (quar.) --.-------------- 75c |Sept. 25|Sept. 14 5\ preferred (quar.).-------------------- 1 Oct. 1)/Sept. 13 
Cluett, Peabody & Co., Inc, (interim) --------- 50c |Sept. 25|Sept. 13 5 preferred (quar.)..-------.------------- 1 Oct. 1/Sept. 13 

Preferred (Quar.)..-------2--------------- $1% |Oct. 1\Sept. 20 European & Northern American Ry. (s.-a.) - ---- $2% |Oct. 3|Sept.13 

i 4 ceasekesmendbetina 75e \Oct. 1\Sept. 12 Eversharp, Inc., new 5% pref. (quar.)---------| 2 Oct. _1|Sept. 15 

Coca-Cola International -...-.--------------- $5.70 |Oct. _1|Sept. 12 ‘New 5% preferred (quar.).----.----------- 25e | 1-2-41 De, i 

Goleman Lamp & Stove (quar.) --------------- 25e |Sept.30|Sept. 21 New 5% preferred (quar.)..--------------- 25¢ | 41-41, 3-1 10 
ot, cn imagpnapep-sesbuosgasers 25e |Sept. 30) Sept. 21 Ex-Cell-O Eto PINs batheene--00ns 65¢ |Oct. 1)/Sept. 

Colgate-Palmolive-Peet. pref. (quar.)---.---- $) 1.06% |Sept.30)Sept. 10 Falstaff Brewing Co. pret. (semi-annual) - - - --- 3c |Oct. 1)Sept. 16 

Cotontat yineaee Co. — Ohio) (quar.)----- gant Ces. Bene. 18 Famous Players © nm (quar.)_-...- peace fii Sep -2f Sept. {7 
onial Ice pref. (quar.)..--------------- cod ; -» preferred - Sept. 30 Sept. 

Bnei Dinan 20ccccssssecses ocsee $1'5 |Oct. 1 Sept. 20 Preferred (quar.)..----------------------- 1% |Dec. 18 Dec. 14 
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Per When | Holders Per When | Holders 
Name of Company her, | en SFoiaer, Name of Company Share | Pa of Record 
Marlin-Rockwell_.........---...----------- $1 Oct. 1)Sept.20 Novadel-Agene Corp. ee et ee Oct. 1)/Sept. 20 
EEE nah macedectwccoccoessasoseecs 40e Oct. 1\Sept.21 | | Extra_.___..---.- pam Tere Perey eee Boe Oct. 1/Sept. 20 
PE addi. dnigeactnonnnonpedecnnnene le |Sept. 25|Sept. 14 O’Brien Gold Mines 7) eeeerreerrrnrrersy 5c |Sept. 2 Sept. 12 
Mathieson Alkali Works (quar.) - --.---------- 37%e |Sept.30|Sept. 9 vie Flour Mills (quar.)_- - - --------------- 25c |Oct. 1/Sept.18 
Preferred (quar.)_..--.------------------- $1% |Sept.30/Sept. 9 Ohio Co.. class A. & B_...------------ 50¢ .24|Sept. 7 
Mead Johnson dah noandescibneneaene 75c |Oct. 1)Sept. 14 Ohio Edison $5 pref. (quar.)..---------------- $1 . 1)Sept. 14 
kwon pathonbabh bers -cccccccesebonsos 75e jOct. 1)Sept.14 peared MEPS sd in dglacbandouseape 1 Oct. Sept. 14 
_ < (Quar.) . occ seccsseeeeesewe $1 Oct. Sept. 14 
Ba peeterred OS 25¢e |Dec. §|/Dec. 1 7 7d oe ay Pees Heer $1 3¢ Oct. 1/Sept. 14 
eee eeeenn nn eenwnoe-se- 30c |Dec. 5)Dec. 1 57. [GGRP.). cccacaacssecceccece! © Oct. 1/Sept.14 
ad Extra, ante Bank of: ¥. (@uat "2727-22 Bg EE ke Aye ES eeeaeoenempnnts 490 1Ocs-  Tigeee: Io 
ite te et de Oho OO 0066 CCC eeneeee SSG26ES e . Uar.) ee eo ewww new ene . . 
& Co., Inc eel 40c Oct. 1 Sept. 20 ( iy a 3 Oct. L Sept. ; 
Preferred quar.) PES ME GF ERR IAN ile FE oi $1% |Oct. ieee: 36 Ohio Public Serice Serice Co., 7% pref. (mo.)..-...-- 58 16 Oct. eet ‘ 
& Thermit Corp. preferred (quar.)_.--.- sits Sept. Sept. 20 $2 Preferred (mo nthiy) lic lac IS 412-3¢ |Oct. Sept. 14 
( PE piackibedbbabediimencoomes 1 Dec. 23/Dec. 1 Ohio Service Holding Corp-- ---.-------------- 50c |Nov. 1/Oct. 15 
Michigan Assc © Helen Go 6% A a war.)_-- 3% Oct. i\Sept. 15 Ohio Water Ser’ Sek Deer con cama = nae Bolsepe +4 ri 
Co. lo -(¢@ ohana ° ° io Water Service class A... ......------<<«<«-- le . 
Michigan Bilice (quar.) peapeaccocosenesnesees Se Sept. 23|Sept. 20 Oklahoma Natural Gas Co__------.-.--------- 25c¢ |Sept. 30|Sept. 14 
BS I TS ALE: GE EEN. 5c |Dec. 23/Dec. 20 conv. preferred (quar.)...---..-.| $1 cons. Sept. 14 
M 's Food Products Co. $2.40 pf. (qu.)} 60c |Oct. 1/Sept. 20 Ops Jat Go aint tetiste tes 75e |Sept.30|Sept. 14 
Midland Oil Corp. $2 MOOGE cnaccancctassss 25c |Oct. 15|Sept. 30 Old Colony Insurance Co. fava.) Snee » 52> dene 5 |Oct. {isent. 3° 
Misiaad Soest CENRRE BEL AORTA EE 50c |Oct. 1)Sept. 13 Old Colony Trust Associates (quar.)----------- 25c |Oct. 1 ‘The | 
BRE Risn «cc wccccccccccccccscce 50c |Oct. 1/Sept.1 Omar, Inc., preferred (quar.)......----------- $1 Reps. 30| Sens. 33 
fe preferred (quar.)~-~--..-------------- sis Oct. 1/Sept. 13 Omnibus © - (QUAF.)-----220-n22-227ooa=7- 30¢ |Sept. 30|Sept. 1 
Mid-West Refineries, Inc. (quar.)..---------- 1 Sati. 25|8ept. 10 sate € oct His Go.6% pref. (quar.)_-| $144 |Oct. Sept. 36 
Srienenpotts Gas Tiahs pers. units (quar.)----- 1% |Oct. 1/Sept. 20 a % preferred (quar.)__......-------------- 1 Oct. 1/Sept. 25 
Minnesota Power & t 7% pref. (quar.) _---.- 1% |Oct. 1)/Sept.14 Ottawa Electric a FER OTT a Ta coonede 30c |Oct. 1/Sept. 16 
36 peatered (9 citi entsandyams pts amnpenaael 1% |Oct. 1|Sept. 14 Fe ae eat Dec. 30 . 
% preferred (quar.). - -.---..------------- 1% |Oct. 1/Sept.14 Ottawa ¢. Heat & Power (quar.)------- Oct. hee 
Mississipp! River Power 6 pref. (quar.).....- $134 |Oct. 1|Sept. 14 N= eh tata insass eb ces romana $1% |Oct. 1/Aug. 26 
Lins | Public Co.— Outboard Marine & DEE. sscaccanancngnsanns $ Sept. .14 
6% preferred B (quar.)..---.--.------------ $1 Oct. 1/Sept. 8 PS ON Sey BRL i Ce oe Sept. 30| Sept. 20 
Missouri Gas & El REE ST Oct. 15/Sept. 30 Pacific Finance Go. of California (quar.)------- 30c |Oct. Sept. 14 
Mitchell (J. 8.) & Co., pref. (quar.)..---..---- 31% Oct. 1/Sept. 16 8% ~ SE tS a SS See 20c Nov. 1/Oct. 15 
Mock, n, . pref. (quar.)......- 1% |Oct. 1)Sept.15 929 be  preterres (quar.) Avec se aibeccaneett 16\%c |Nov. 1/Oct. 15 
. GSERE Ds conccnnecees ic . 1)/Sept. 20 (guar RE PT i TE EEE $1 Nov. 1/Oct. .15 
(al pe gl eI! A AE le |Oct. 1|Sept. 20 Patifie Guano & ert: 777777777722] *70e |Sept’ 30/Sept. 21 
Se 6 Mle 9h + Aap AD! at Phe ‘an. 2(|Dec. er ilee sale mae. pret. (au). 87ige |Oct.” 1isept: 18 
SE LEE SOLE ENDL ALD TE 10c jJan. 2|Dec. 20 Pacific ting $5 pref. (quar.) --------------| $% Oct. Sept. 
Bi4% cimulative protrred (quar’)-~-~----- Hi (fce: 2iee99 | Pasine Bebe Service GalicS taunt Jan {Be |Sené. 28lsepe: 18 
& Tool (initial) _ ......-...-.------- 1 Sent. 23 Sept. 16 oan oe A ae 32\%c |Nov. y § 
M Corp. of FS FR AIT EEE ORE 25c |Oct. 1/Sept. 16 Pacific Telephone & oN Telegraph ee eer Sept. 30|Sept. 
Monarch Machine Tool stock dividend = en aamiineel> mane Sept.30|Sept.20 | _ Breferred (quar.)------------------------- 1 Oct. 15/Sept. 30 
M 410th of & new ab cor en bed, ; 1% - . rane i guar) ppeciccusahseneso=-epee si Oct. 1 Gene. 1° 
onongahela ater Co. pref. (qu.)_- Oct. Oct. even Meee... Ua cccccccccccccecce Oct. Sept. 
Monroe Chemical, peemerred (quar Pe ocr tae f ce |Oct. 1/Sept.14 2d page Mita ft ear RYE PRT REI Eee 16 Oct. 1/Sept.17 
Monsanto Co., pref. A & B (semi-ann ) Dec. 2|Nov. 9 Tubes. eid: PT ciccasebuada $1 Oct. 1/Sept.16 
ntana-Dakota Utilities Co_-.......------- 6c |Oct. 1\Sept. 16 pe Line— 
preferred (quar.)...------------------- $1% |Oct. 1/Sept. 16 »- — A & B (quar.)_..---------------- $1 Oct. 1/Sept. 1 
5% preferred (quar.).------.-------------- $1% jOct. 1/Sept. 16 ERs) OL bc ccccadececcbhbosds Sept. 27|Sept. 1 
Were & Go. .ccccccccccccesecce 50c |Oct. 15/Sept. 13 My FTE PETS IETS SEIS FON z Oct. 15)Oct. 
Cnet A OUR.) 6 «occ c cwccccnccccccccceces $434 Oct. 1/Sept. 13 Paramount Pictures, Inc. .....--------------- Oct. 1/Sept. 16 
M oe i al Oct. 1/Sept. 10 lst preferred (quar.) ..-..----------------- $i fs Oct. 1)Sept. 17 
IUNEEA.S |. .c-ccncanceneaaned 1% |Oct. 1/\Sept. 10 2d preferred (quar.) 1G ccsedede sew dete 15e |Oct. 1|Sept. 17 
Moore (Wm. R.) Dry Goods Co. (quar.)...---- 1 Oct. 1 Oct. | 4.5 {=a NS eS RRS ee 40c |Sept.30/Sept. 14 
chi ph haadap coceedoassnutneee 1 1-2-41 Dec. 3 e Film Corp., $7 preferred (quar.)-.--.-.-.-- $i %4 Oct. coms. 23 
Morrell John) & Co CARTER RTT yh Bay AEN 50c |Oct. 25 Sept. 28 Patino Mines & Ent ises Cons...-...-.---- 40 |Oct. I~ 
Society (quar.)-.-------- $1 |Dec. 1)Nov. , Stow & Wilcox Co_.....----.--------- igs Sept. 2 3 
Morrison Gadeeerine Gomeol., Ene » pref. (quar.) . $1%4 Oct. 1|/Sept.24 Telephone OER do cddnoacdsccset Oct. 1/Sept. 14 
ee EMG o Lowsscoccovcenam Oct. 2\Sept.14 | Quarterly ..............----------------- Be i | Dec. 1 
Motor . pref. (quar.).......----- $ |Sepé. 28|Sepe. 14 BE De lode cccdbdsccdcdcsscse ov. 15)Nov. 
Motor Products Corp. ...---...------------- Oct. 1/Sept. 16 Preferred De oiaicdetkdcccunpindegs 134 2716-4) 244 
Mt. Diablo Oil Mining & Devel. (quar.)-------- le |[Dec. 2'Nov. 15 Pommey (3. O.9 O68 20. oc ccccccccccccdccces-- 7 Sept. 30/Sept. 
DLS 1. ¢6ki peti mann dsnncorseosenanede le [Dec. 2|/Nov. 15 Poamartvente Co for Ins. on Lives & Granting 
Murphy (G. ©. Peele wee: RRS EER $1% |Oct. 2/Sept. 21 pS as as RE RRR IS ES Se a DF 40c |Oct. 1)/Sept. 1¢ 
GR ai gia BBE 65 Ne ES. 25c Sept. 30 Sept. 12 ivanis Kdison, 35 pret. (quar.)....-..-- slid Oct. 1/Sept. 10 
Mu pee ae a it ee lacdiemen nenen oemeseninnedideieds she Oct. 15|Sept. 30 preferred (quar.).-.----.---....----- 70c |Oct. 1/Sept. 10 
8% ARIA A I IRS Oct. 15|Sept.30 | Pennsylvania Glass — 
Myers (F. E.) & Bro_.....-...-------------- 75c |Sept. 25|Sept. 14 7 cum. conv. preferred (quar.)-..-.------- 1 Oct. Sept. 13 
re ay Spring-filled Corp -------.-.---------- 25c |Oct. 1/Sept. 20 Pennsylvania Power & Light. $7 $7 TF (quar.).- 1 Oct. Sept. 14 
Gummed & Paper 7% pf. (qu.)- $14 Oct. 1/Sept. 24 preferred ered (ener am Lett aol sabhaded 1 Oct. Sept. 14 
National Battery Co...........-......------ 7be \Nov. 1\Oct. 28 | _ $5 preferred (quar.)....---.-------------- Oct. Sept. if 
(GEE) .nnccevccccccccccsscecons Oct. }|Sepe. 20 puneketeahe shia Telophonig Corp, $274 pret: (qu.).-| 624e |Oct. Sept. 
N: DE Ain addin» ccqeocecsseccesocso Oct. 15/Sept. 1 Pennsylvania Water & Power Co. (quar.) ------ 1 jOct, Sept. 1 
National Bond & Investment (quar.)...-.---.-.- 25c |Sept. 21|/Sept. 10 $5 pred (GUNS), .ccccccodncccennsesss $1 Oct. Sept. 1 
Preferred (quar.).......---.-.------------ $1 i Sept. 21|Sept. 10 Peoples Drug Sires, ic di cchuseddeanoonoet 25c |Oct. 1 Sept. 9 
National Breweries, Ltd. (quar.)......-------- Oct. 1|Sept. 16 OO. 6 i le nih. choad oo ebk gfe Oct. Sept. ’ 
Preferred Fr.) - (ee IS Oh hel RIE 44c |Oct. 1|Sept. 16 Peoples Gas 6 COON ccdcddeodescsccouse Oct. 15 Sept. 2 
National Brush (quar.).--...--.--------------- 10c |Dec. 16|Dec. 2 Peoria Water orks 7 % . (quar.)...----.-- si Oct. 1)/Sept. HY 
tpeienn) ond ee 2a pref. (quar.) _...----.- $1 Oct. 1|Sept.18 Perfect Circle Co. LEE, alle Sos amt Cag ar sab oer Oct. 1/Sept.1 
National pd ri eed 53 “Son bkudl oe Oct. 1/gept. 18 Pures Geld Minas, 1 Ee ye ES ae ae gone. 2b Aug. ot 
8 preferred ‘lon Bbesboccbcentéuscecesuta 256 Nov. 1 Oct. 5 Personal Loan & Savings Bank (quar.)-.------ $} soe. 2¢ Sept. 4 
ee ed ov. Oct. ee ee ee ° Sept. 
SID occ cnawccenesnnun oC Sept. 27|Sept. 16 Pet Milk Go. GOP Dec cdcccdedscsescaaas ake Oct. Sept. 10 
National Products (quar.)....--.---.--- 20c |Oct. 1)Sept. 4 Paher Patil. UG. oon ccocnddcdccdcdccasssescsss Oct. Sept. 
Preferred A and B (quar.)--.-------------- $1% |Oct. i1/Sept. 4 Philadelphia Oo-. $6 pref. (quar.)...--------- 1% |Oct. 1/Sept. 2 
National Department 6% pref. (s.-a.)...- 3 Oct. }\gept. 20 BCT ay WO NE beg RAD PER | WISE 1 Oct. Sept. 
Ni wo a RR III gine Sept. 30 Sept. 20 e elphia Dairy Products. ist pref. le 1% |Oct. Sons. 
acéSocwcccocescccosseseese Sept. Sept. hiladelphia Py pref. oo Oct. . 
National Grocers Co., Ltd., pref. (quar.)....-- 37%c |Oct. 1)/Sept.14 Philadelphia & Trenton Hit. 4 Pah Liv atihed $2% |Oct. 1)/0ek. 1 
mtidin bp edodnocecdsconepeesesud 12%ec |Sept.30|Sept. 13 Phili ng Distance T (monthly)-|.. 4 eons. Sept. 20 
TD g Nov. 1/Oct. 18 Fain Me Packing Co. pref. (aes. ‘Des sedensede $1.31% . 1)Sept. 16 
National Oil Products (interim) - -.----------- Sept. 26/Sept. hoenix Corp Wsbsdéecdduct 12\%e |Nov. 15|Nov. 5 
N tandard Co. (quar.)....----------- 50c |Sept. 24/Sept. 10 Phoenix Insurance Co 4 isécasehscaees 4 Oct. Sept. 14 
National Steel Car Corp. (quar.)_--..-------- 50c |Oct. 15|/Sept. 30 Pickle Crow Gold Mines MMOS ciashidncenans t10e |Sept. 30|/Sept. 16 
National Steel Corp. (quar.) -.--------------- 75c |Sept. 30|Sept. 20 Piedmont & Northern &, Aisetésadakacimacdaes 50e |Oct. 21/Oct, Pe 
Natomas Co. (quar.)..-....----.------------- 20c |Oct. 1/Sept. 10 Trust (Boston) (quar.) -..--..-------- #2 Oct. 1/Sept. 
Navarro Oil en ee 10c |Sept. 30/Sept. 20 y dnnind chuckiinw A4ABERGSEEGAS SLB 5dS6 Jan. 2)Dec. 23 
Nehi Corp. a. i ie aaa hentonainel 5 12/36 Oct. 1igept. 14 Pioneer Gold Mines of Betiish Osi Colum > eee ie Oct. 1 ug. +) 
‘ew Amsterdam ty Co. @.-@.)..------- 40c |Oct. 1)Aug. 26 Pittsburgh Fort Wayne & Ohicago S. Sp baseaaS $1 Oct. 1)/Sept.10 
over i. A .) - »acsaapagemeani 60c |Oct. 1/Sept. 16 MEME) ath adecassscsabssssssses $1% |Oct. Sept. 10 
Newberry (J 3) monleg Oo. 614% pref. A (qu.)-]| $1% |[Nov. 1/Oct. 16 Pitts SP Ra «dd S5556556ESscowevck Oct. isons. 18 
ees Wectend Weaee bs Keleg. 222. -- 2-0 31 13 [Bove 2518ept sf | Sieuecuie On Ge, (gear) i... 2.ceccle~once Bbc |Sept. 30|Sept. 9 
TTT TTL TT wt. “ 2 Sage cangne-r@STETy . . 
New Pamosuice Fire Ingurance Se 1s Oct. 1 Sent. 14 Plymouth Rubber, y — SErs (quar.)....------ $i Oct. 15)Oct. 1 
New Jersey. Water 00.7% pref. (quar.)-------- 1e een" 8Ulsept. 11 pollsck Paper & Bor 75; prefered Guat 37 ----| $146 [bess 16/Dec- 18 
ew ON Puen LARS x : cual . ° 
oy Laniea Fe Northern RR. Co > (quar) -naabane sie Oct. 1 Sept: 14 Pond Cree’ Posahontes Oe 58520 6ERa peu ew werd 37 %e jOct. Sept. 19 
Now Ort Orleans Public Service_----------------- 10c |Oct. 1)Sept. 20 Porto Rico Power Co. 7% pref. (quar.)-------- sie Oct. 1/Sept. 14 
oS) | Sa ee $1 Oct. 1/Sept.20 Potash Co. of America...........-..--------- Oct. Sept. 14 
New York Air ETI BRI a Nov. 1/Oct. 14 Power Corp. of Canada, saa. 109 pret. (quar.).---.-- $14 Oct. Sept. 30 
New York City Omnibus (quar.)_--.--..------ 75c |Sept. 26|Sept. 13 Participating preferred (quar.)......--.---- 75¢ |Oct. 15)/Sept. 30 
How ore & Hos onduras Rosario Mining Co--.--- 75c |Sept. 28|Sept. 18 Pratt & BOE, MR a dadbsccccdéanwocesees Oct. Sept. 18 
‘ew York ~~ Wy wenere Ry. (quar.)-| $1% |Oct. 1|Sept. 5 Premier Gold Mining (quar.).....-....------- Oct. 15|Sept. 1 
Ae PA NT Utilities pret (guar ee 75e |\Oct. 1\Aug. 30 Price Bros. & Co. 544% pref_-_---------------- $134 Oct. _1/Sept. 21 
Ne reed cMe gy ie it 7% cas: (quar.)..... 31 Oct. ! Sept. 17 proces & CaaS 6 pret. (quar Pe SORES o $13 Oct. Sept. 7 
eee Senn ee Conse Geace Oct. Sept. Pros ” ” oO oseeseee Oct. Oct. 
Now York State Hiectr c & Gas, pref. (quar.)..-| $1% |Oct. 1/Sept. 7 Providence Gas Co. AU sod Sb 5ddbS SEA H0dSOS l5e |Oct. 1/Sept. 16 
ow York Trans oat ay SS ee ee ee ae, ee 35¢ reay 156 Dt. 19 Sa mee Plann : a. an aay iy | are Oct. port 30 
- a ee eee 1 . Sept. nv preterr gs eee . . 
Nisfoton File Co (qu) ia s owoechndeie aun a $3 Oct. 1)Sept. 20 blic National & (quar.)..-.-- a3 ike Oct, Sept. 20 
1900 oe OS CRT er KOc |Nov. [piNov. 1 Public Service Co. of Col — 20 
Nobli SO EES Ta 90c |Sept.30|Sept. 17 7% preferred SS PPS Teer ree 58 1-3c} Oct. Sept. 50 
North American Co. (guar.) scout anccnadanadt 20c |Oct. 1/Sept.10 6% preferred mmo At Seb SSESSHSRESES ESSE Oct. poe +4 
6% i FER ASAT BI LIE 75e Oct. 1\Sept. 10 5% erred (monthly) __---..-_--------- 41 2-3c|Oct. | 1/Sept. 
5 ABE At te 71%e |Oct. 1\Sept. 10 Public Service E & Gas, $5 pref. (quar.) --- 3 Sept. ae | 
43 “General & Investment News” 7%. le re ep re ee eeeryr™ 1% |Sept. 30|Sept. 
Section for 1 com. at. declaration. Pu UN at 22s. = 5 55c5050000s056 Sept. 30| Aug. 30 
North American Rayon class A& B ......-.--- Oct. 1|Sept. 20 6 h preterred (monthly). ......2.....----.- 50c |Oct. 15)/Sept. 
PE GEE) onc tngonnncocacksnansanaa 75c |Oct. 1/Sept. 20 Public Service Co. of O ma— 1 
Northern Ontario Power Co. ........---.---.-- Oc Oct. 25\Sept. 30 7% prior lien (quar.)......----.-.-------- 1% |Oct. ae i 
ne ON RR TTA RS SMA 1% Oct. 25)Sept 30 6% prior lien (quar.)--------------------- 1% |Oct. $17 
oes ee (quar. Jaw 1 Oct. Sept. 20 Publication Oorp. vot. "ada open (quar.) ..---- Sept. og 
Norwalk Tire Co., pref. lon ahead 87 %e |Oct. 1\Sept. 17 Original pref. { DEE) -«ddndcapepasccpocece- $1% |Oct. one. 3 
Nova scotia ee & Power et Maansicpoded $14 \Oct. 1/Sept. 16 Puget Sound Pulp & Timber pref. (quar.) - ----- 30c |Oct. pt. 




















The Commercial & Financial Chronicle 








Williams (OCan.), preferred 


Datries, 14d. pet. (s.-a.) 
Sipon Cit.) & ty 3 baa) 


% cum 


Per When | Holders 
Name of Company Share | Payable\of Record Name of Company 
Pure itcniesssosen 1K%% Oct. 1\Sept.10 | Thatcher Mfg. Co. (quar.)------------------ Oct. 1 
516% prefers Depancecncecoreoson- 1 Oe: 4 le py a ieeepoeeeeenereeee: Oct. 1 
be, preferred (quar.)---------------------] RZiOet sBigept: 28 eatecred (quar) ois prefered (quar) --- Get, I 
Quaker do  chaocsoat $1 i Sept. 25|Sept. 3 Tintic Standard Mining _-------------------- Sept. 0 
8 a ae 1% |Nov. 30|/Nov. 1 Toledo Edison , 7% pref. (monthly) - - - --- Be Oct. ! 
Radio Corp. of America— —_ 6% preferred —— Y)------------------- Oa. 1 
% cum. conv. pf (qu.)..-------------- 87 4¢ Oct. Sept. 6 5% monthly) ---.---------------- BS lOct: ilsept.23 
Sy Oe ha $1% |Oct. IjSept. 6 Torrington Co. (quar.).. -- ------------------ the |Oet, biases: a2 
Railroad Uh @ i...cccccneoe- 20c |Oct. 19\Sept.30 | Torri Water Co. (quar.)___------------- Qc |Rept. 30 - 20 
80c on, eannnae 20c |Oct. 19\Sept.20 | Trade & Trust Co. (N. Y.) (quar.) ------- a ov. 1/Oet ; 2 
Rath Packing Co nUdducarnocsscnes 25 |Oct. 1\Sept.20 | Trico Products Corp. (quar.)----------------- 62i4¢ |Oct. 1/Sept. 12 
< ot aa Ea 50c |Sept.30|Sept.16 | ‘Tri-Continental $6 cum. pref. (quar.)----| $134 |Oct. 1)Sept. 21) 
SRE. cancer nna Sept. 30\Sept.16 | Tri-County Telephone Ist pref. (quar.)-----.-- $133 Oct. 1/Sept. 14 
Selueeiewel Gana 5 Te soe Boe Oct. 10\Sept. 19 Tubize Chatillon 7% cum. pref. (quar.)--| $1% ; Sept. 
Reed Co. ¢ oo .. a Oc |Oct. 1/Sept. 15 Twentieth Century-Fox Film Corp. pref. (qu.) - - 37 He Sept. 30 pt. 16 
Class A (quar ene SST 8%c |Oct. som. 3 aa in Sage bes & lectric 7 % prior lien - - - ----- at } og 15 oort. ‘ 
Reed Roller Bit Co. (quar.)-.----------------| $26 [SeBt-S0|gebt-29 | Underwood Wilictt Fisher Co. (quar.)--------- Be Sepi. 30 Sept. 12 
Reliance Electric & Engineering-------------- 37 Ke |Sept. 25|Sept. 14 Union Carbide & Carbon Corp--------------- 60 Oct. 1/Sept. 8 
Reliance Manufacturing Co.........--------- Ne Nov. ec. 3h Union er rorebecedassanmasesnsns by — ‘leone: is 
yg SUS eaaeene . Oct. i|Sept. 10 Uaioe eats ki SPR AT BRE SIIR $1 Oct. 1|Sept ; 3 
$4 en.  cosangnnrs $1% |Oct. 1/Sept. 10 BM NPR A IEE IT ot Oct. Jiseps. 2 
Investors Inc Union Premier Food Stores, Inc. (quar.)------- 2 : ® oblsent: 30 
| a 15e |Nov. 1/Oct. 15 Union Twist Drill......--.------------------ B Sept. pigeons. 20 
Steel, 6 % A. (quar.)------ 1% |Oct. 1/Sept.12 U: Bond & Share. Ltd. (quar.)----------- - 15}Sepe. 30 
% cases mies 215 Oct. 1|Sept. 12 CN canner 75¢ Oct 5 of | Bene: 
Metals Go. pret. (quar). i == 5 (qu) ; Oct. ilepe “77 ps Pg Rip a EE abate aaa : 1 Sent A eept: 19 
Ae ist & 2nd pref.(qu)| $}74 Oct: ilsept.24 | United Fuel Investments, 6% class A pref. (qu.) 75e |Qet. _1|Sept. 20 
"s. Inc., 64 % pref. (quar.).------------- 1% |Sept.30| Sept. 16 United Gas Improvement (quar.)------------ 2 Sept. Aug. 30 
Peon eon Woke or 1 Oct. 1/Sept. 11 Preferred (quar.) al $i pt. on 3 
Riverside Silk Mills. class hea Oct. ilAug. 13 United Light Rys.7% preferred (mo.)_..--.--- 58 1-3¢ |Oct. 16 
se, eon ms a a a 18 |Dec. 15|Dec. -B 6% Proforred (monty) ana noon pee lOct: _iisepe: 16 
‘elophone. 614% pref. (quar.)----- Oct. 1/Sept.20 | United Mercnante & Manufacturers, Inc.-.- 25¢ |Dec. 16|Vec. 
mney tke oy exe PT $308 Oct. HBept. 10 United New Jersey RR. & Canal (quar.)-.----- $24 Oct . Sent. 20 
Rome Cable Corp... .----------------------- Oc |Oct. 1|Sept.14 | United Pacific (quar.)..--- eee $ 14 Sept. Sept. 
minnse (hase). pb bee ebcccccccece ers 34 Sept. 30|Sept. 18 United Profit-Sharing, pref. (semi-annual) - - - - - os - " 
sesolt in Series ewe tmaceraroecons--770°"" . Sept i Beps. 18 pe ye ey i a eee ere $F ite Oct. Sent. 17 
ee ppg hide is Sout. S0)Seps-18 |, Gze pecterred (Guat). vice pref. (quar)-| $134 |Bept. Bet. 24 
Co. (quar.)..-.---------- Dec. 16)Dec. 6 United States Gypsum Co. (quar.)------------ Epc Oct. 14 
Robbins Co., pref (quar.) ---—<c ee Oct. [jSept. 20 Extra en el $ — Sone: 14 
Safeway Stores, Inc............------------- Oct. 1/8ept. 19 Preferred (quar.)..--.-------------------- 1% Oct, ikers. 14 
5% preferred ( (FG Sa Oct. ont United Deates & International Securities pref....| $ Pept. Sine. 2 
(quar.)...--- Nov. 1/Oct. 15 United States Petroleum Co. (quar.)--.--------- 2c . Gee ane 
St Louis National Pepi ccuchs sed Oct. 1/Sept. 23 States Pipe & Foundry Co. (quar.)----- 50c Dee. 20 Nov. 30 
Sangamo Electric Co...--....--.------------ Oct. 1Sept.16 | United States Pla ~ gatllee pia en at Races Be |Oct- 1 Sept. 14 
Savannah Electric & Power, 8% deb. A (quar.) Oct. Sept. 10 United States Potash Co___..-...------------- $1% ‘ r 
Fy. Dibnbososecceaens Oct. eas: 18 bs going ey ee ; me 
% eyes ---------- Oct. Sept “10 | United States Sugar Corp., pref. (quar.)-.---- $1 On 15\0et. 2 
) ERI IR Oct. 1)Sept. 10 Preferred (quar.)..-.--.------------------ 3! 1-15-41 Jan. : 
savantah Sugar fining A — gee Oct, ilsept.25. | _ Preferred fquar }022222222020200000020223 314 ay a 
Boott Paper Co. $4 cum preferred (quar)... Nov. Oa aie United States Go. (N. Y-) (quar.)-------- $15 |Oct. 1i8eps. 20 
preferred MERE ) oo cw cccccccccoccce Nov. Oct. 21* United Wall Paper Factories pref. (quar.) - - - - -- $1% |Dec. ov. 8 
gnivil Manaineteriag Co.,..............2-.. Oct. 1/Sept.16 | Universal-Cyclops Steel _..._--_------------- 20¢ |Sept. 30|Sept. 17 
Socanten Ricowic. 86 bref, (quar) a eee Ges. a} Seo 18 Universal Leaf ‘Tobacco Go., Inc. (quar.)---_-- 2% Nov. 1/Ock. 16 
Preferred PS ed (i Oct. * 
tries inc. $514 div: prior (quar. = s Ot. et ~~~ ~~~" 22227 tous Sept. 30|Sept 21 
Yndunises ie. $65 ai prior (aaa) Sar 1 Oct, ob Uppe Michigan Power & Light Go. 6% pf. (qu.) HT Oct 4} Sept. 28 
Sacecsceeesaoce e e quar.) ...--.----«<-----<+---- a . 
py A peer Bet: 06-83 | wish Rowers ue Ge wrctiisd == HE |ckat* lBoe.°2 
ee eee eee ne =------------- Oct: tBepe 14 | Uden iting Ga. 8% prior bret. (aut J=-=2—- Oct: 1|Sepe: 20 
Sheep Mines (quar.)-.-.-.---------- Oct. 15 30 Van Camp Milk Co. (special) -_--------------- oe Scbt: 33 
ees Ld ose gecececcocesecses Oct. 15 30 quer.) FCS ESSA ee 4 _ y 
-W Oct. 1 15 Van de Kamp’s Holland Dutch Bakers— 
Oct. 15 Sept. 30/Sept. 
Oct: i 18 Dec. 
Bes. piNov: 24 
Sept. 14 
17 
10 
17 
17 
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erred (quar.) 
Vv Gre Treating, Inc. 7% preferred (quar.) 


preferred (quar. 
Viaw Ltd.. 5% pref. (quar.) ....------------- 
Vicksburg Shreveport ae Pacific (s.-a.)....---- 


semi-ann 
Visoee Chemical Works - -------------------- 


per 
Whitman ¢W m,) te O0.. pest, Gaiat-)->-72-2-> 
wins a . 7% pref. —. BET PANE 

Preferred ( 3, a8 SR Nah OY tie 


ewe Mmmm wm ew mee ee ee ee eee 


(quar. 
a eS ee ee ee 
instead tt an; Clo cocodsconenser 
Wisconsin Electric Power, 6% pref. (quar.)__-- 
ER oe i dncccammaccasecceace 
Woodley Petroleum Co. (quar.)..._.....------ 
Wright- ves Mines Ltd. (quar.)_...-.--- 


ae ee eee eee eee 


Youngstown Sheet & Tabs. 22° ~~ 2727727272. 
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* Transfer books not closed for this dividend. 
+t On account of accumulated dividends. 


Payable in Canadian funds, 
qeduction of a tax of 5% of the amount of such 





the case of non-residents of Canada 
~—4+— dividend will be made. 
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The Commercial & Financial Chronicle 
Condition of the Federal Reserve Bank of 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 18, 1940, 
im comparison with the previous week and the corresponding 


date last vear: 



























































Sept. 18, 1940) Sept. 11, 1940|Sept. 20,1939 
Asseis— , $ $ $ 
certificates on hand and due from 
United States Treasury.z.......____ 9,183,286,000/9,139,040,000/|7,074,236,000 
Redemption fund—F. R. notes_.______ 1,280,000 1,280,000 ,137, 
GED EMD facunveweessessincsésic ccs 90,414,000} 95,414,000} 89,189,000 
Total reserves. .......-.... 2... 9,274,988 ,000/9,235,734,000)7,164,562,000 
Secured by U. 8S. Govt. obligations 
direct and guaranteed.........._- 101,000 360,000 445,000 
Other bills discounted........_._... 1,985,000 2,993,000 1,472,000 
Total bills discounted.........___ 2,086,000 3,353,000 1,917,000 
Bilis bought in open market...........} _....---|  _______. 211,000 
I a SE te SE 1,778,000 1,798,000 2.039,000 
U. 8. Govt. securities, direct and guar- 
LR Se ame < Ba 403,662,000} 403,662,000) 396,866,000 
tiintiehensesdeaninancanbnadl 341,334,000} 341,334,000) 377,724,000 
TE Repencaadonahmacaahamel:  ° trdeednel. «imenéen 82,602,000 
Total U. 8. Go nt securities be 
and guaranteed PEED =: 744,996,000) 744,996,000| 857,192,000 
Total bills and securities_........... 748,860,000} 750,147,000) 861,359,000 
Due from A 17,000 17,000 67,000 
Federal Reserve notes of other banks... 2,999,000 2,673,000 5,290,000 
Uneollected items.................... 201,889,000} 162,048,000) 173,450,000 
Bank Se ay Lae" 9,768,000 9,768,000 8,929,000 
Other aapets.....................-.-- 15,258,000 18,364,000} 20,418,000 
Total assets.............. pononhe aa 10,253 ,771,000/10 ,178,751,000/8,234,075,000 
F. R. notes in actual cireulation.._..__ 1,441,879,000) 1,438,694,000/1,181,234,000 
posits—Member bank reserve ace’t._|7,188,182,000/7,155,415,000|6,284.869,000 
U. General account....| 294,474,000} 315,348,000) 124,024,000 
Foreign _........... 46534550 ee. Ot 608,840,000} 532,943,000) 176,795,000 
Other deposits.......... aunpenesnae 414,052,000} 463,429,000) 191,614,000 
Ee CN cn cdscnscecccedace 8,505,548 ,000|8,467,135,000|6,777,302,000 
availability items............ 181,021,000} 147,611,000) 154,692,000 
Other labilities, incl. acerued dividends. 835,000 y 1,360,000 
Total Mabilities....... eetepoccesons 10,129, 283,000/10 ,054,301,000/8,114,588,000 
51,070,000 51,081,000 50,873,000 
53,326,000 53,326,000 52,463,000 
7,109,000 7,109,000 7,457,000 
12,983,000 12,934,000 8,694,000 
Total liabilities and capital accounts. ..|10,.253,771,000)10,178,751 ,000| 8, 234,075,000 
of reserve to deposit and} = | al. ica nee 
F. R. note llabilities combined.._... 9.23% 93.2% 90.0% 
Contingent liability on bills purchased for 
ds daniel nf ceneckelt 36,000 
Commitments to make industrial ad- 
VER ntibbibbbstcapaoneeaccoenee ! 737,000. 740.000 1,932,000 
t “Other cash” does not include Federal reserve notes or a bank's own Federal 
Reserve bank notes. 
= These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 19, 1940 























* Surplus and| Na& Demand Time 
Clearing House * Captiai Undivided > Depostts, 
Members Profits Average Average 
$ $ 3 $ 

Bank ot New York.....| 6,000,000} 13,940,700] 219,803,000] 18,074,000 
Bank of Manhattan Go.| 20,000,000} 26,651,100 "751,000| 41,649,000 
National City Bank....| 77,500,000 "819,400]a2,463.101,000] 188,654,000 
Chem Bank & “| 20'000,000} _ 57,240,100] '750,200,000| 6,841,000 
Guaranty Trust Co.-..- 90,000,000] 185,639,400] 02,126,872,000| 78,452,000 
Manufacturers Trust 41,748,000 -151,100] 718,682,000 99,533,000 

Cent Hanover Bk&Tr Co} 21, ’ »285, ¢1,106,065, ,575, 
Exch "| —15'000,000} 21,021,300] 315,260,000] 28,308,000 
First National Bank....| 10,000,000] 109,530,400] 675,459,000 819,000 
Trust Co......-. 50,000,000] 53,310,000] 691,648,000] 5,551,000 
Continental Bk &TrCo.| — 4,000,000 "450,400 7'309,000| 1,406,000 
N ~ | 100,270,000] 134,091,000] d3,064,324.000| 44,675,000 
Fifth Avenue Bank..___ 500,000] 4,115,400] | 57,338,000] 4,523,000 
Bankers Trust Co...... 25,000,000| 81,778,200] 1,161,073, 60/810,000 
Title Guar & Trust Co..| 6,000,000] 2,465,000 458 2'152,000 
Marine Midland Tr Go.-| 5.000.000} 9,448,000} 127,315,000] 3,058,000 
New York Trust Co_...| 12,500,000] 28,000,800] 436,929, 37,610,000 
Comm'l Nat Bk & Tr Go| 7,000,000} 8.639.500] 116,155,000] 2,053,000 
Public Nat Bk & Tr Co.| 7,000,000] 10,067,700] 88,110,000] 52,151,000 
Geets. 8? _..! 518,518,000! 932,644,800! 14,750,852,000! 736,894,000 





* As per official reports: 
companies, June 29, 1940. 











Wed. 


Sept. 
33/9 
77/6 

£50 
£10 


19/- 
12/7 


£2% 


18 


4% 


National, June 29, 1940; State, June 29, 1940; trus 


Includes deposits in foreign branches as follows: (a) $283,640,000 (latest date 


available); (0) $69,891,000 (latest date available); (c) $2,717,000 (Sept. 18); (d) $73,- 
615,000 (latest date available); (¢) $23,173,000 (Aug. 21). 
THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., Tues ., Thurs., Frt., 
Sept. 14 Sept.16 Sept. 17 Sept. 19 Sept. 20 
Boots Pure Drugs... -.-. 37/9 37/9 38/3 38 /3 
British Amer Tobacco. 76/3 77/6 78/1% 78/1% 
Cable & Wire ord..... £50 £50 £50 £50 
Central Min & Invest... £10 £10 £10 £10 
Cons Goldfields of 8 A. 30/- 30/- 30 /- 31/3 
Courtaulds 8 & Co.... 27/6 27/9 28 /- 28 /- 
De Beers..........-- £3% £3% £3% £3% 
Suesacsce 55/9 55/6 56 /- 55/9 
Electric & Musical Ind 6/7% 6/7% 6/6 6/7% 
WorE 144... cc cscace-- 15/7% 15 6 15/4% 15/4% 
Hudsons Bay Co...... Closed 23 /- 23 /- 23/3 3/3 
Imp Tob of GB & I... 95 /- 96 /3 95/7 95/7% 
London Mid Ry...-.-.-. £11% £11% £11% £11% 
DEERE DOR scduiisonce 62/6 62 /6 62 /6 62/6 
Rand Mines.......... £5% £5% £5% £5% 
B®. SEROR. ccaneunesce £6'% £7 £7% 
Rolls Royce......-... 68/9 70/- 71/3 70 /- 
Shell Transport....... 36/10% 36/3 35 /- 35/7% 
United Molasses...... 18 /6 19/1% 19 /- 18/10% 
—pelebeweneneé 12/6 12/7% 12/7% 13/- 
West Witwatersrand 
bestsediboecoe £2% £2% £2% £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions.” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are copfined to the classification of loans and discounts. This classification has been changed primarily to show tne 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


cial paper bought in open market” under the revised caption ‘“‘open market paper,”’ instead of in ‘‘all other loans,”’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other loans.” 
would each be segregated as ‘‘on securities’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590 


Provision has been made also to include “acceptances of own bank purchased or discounted” with “‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 11, 1940 (In Millions of Dollars) 




















Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |san Fran. 
ASSETS $ $ $ $ $ 3 $ s 
Loans and investments—total....... 24,294 1,181 10,560 1,202 1,919 715 640 3,483 707 399 689 532 2,267 
poteacectdabetaanesade 8,665 623 3,183 474 726 280 314 989 329 194 311 273 969 
Commercial, indus. and agricul. loans 4,571 310 1,866 227 293 126 154 602 183 99 183 180 348 
Open market paper................ 296 67 78 37 ~ 11 2 42 10 3 22 2 14 
Loans to brokers and dealers in securs. 392 ll 290 21 13 3 5 29 4 1 3 2 10 
Other loans for purchasing or carry 
ee 460 18 213 31 24 14 10 68 12 7 9 14 40 
Real estate loans................-- 1,220 80 203 50 179 45 33 124 55 12 30 23 386 
Ti 00 DEE non endenenenananee tateeil 43 1 RANTES $e _ Settee aia. piel st 1 1 
WT Sn canescnededasssonsede 1,676 137 490 107 208 81 109 124 63 72 64 51 170 
Se Dl on ncandeansenganeda 710 8 RR heat ae 4 297 a eecbaid 14 30 2 
Treasury notes................-.--- 2,091 41 1,104 34 162 166 39 303 39 27 67 39 70 
United States bonds............... 6,576 331 2,895 326 619 133 108 1,036 148 110 | 84 698 
Obligations guar. by U. 8. Govt..-.. 2,587 53 1,447 94 131 67 68 312 72\ 25 76 48 194 
Other securities. .................- 3,665 125 1,588 274 280 69 107 546 108 43 133 58 334 
Reserve with Federal Reserve Bank .. 11,471 668 6,552 482 730 213 149 1,533 237 105 207 136 459 
Cash In vault....................- 517 147 106 21 49 25 14 78 13 7 23 12 27 
Balances with domestic Danks....... 3,226 187 220 205 339 236 209 581 178 146 322 288 315 
Other assete—net.................- 1,201 72 425 79 96 40 50 80 22 16 23 31 267 
LIABILITIES e 
—— = 21,079 1,343 10,363 1,002 1,463 546 443 2,891 506 310 560) 491 1,161 
Time deposits ._...............-.-- 5,360 234 1,101 261 745 203 191 970 190 117 146 13, 1,067 
United States Government deposits _- 527 12 60 46 42 33 42 138 15 2 19 32 86 
Inter-bank deposits: 
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Sept. 21, 1940 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 19, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 18. 1940 






































































































































































































































































ee Sept. 18, | Sep‘. 11, .4, Aug.28, | Aug.21, | Aug. 14, Aug. 7, 31, 24, | Sept. 20, 
SEE Pane Eee Gaps 1940 1940 Dio 1940 | 1940 | 1940 1940 | ae $3 Se 1939 
sititain $ $ $ $ $ 3 s s s $ 
A 
Gold etfs. on hand and due from U. 8. Treas.x- 18,756,298 18,671,299 18,631,297 18,561,978 18,498,978 18,387,980 18,373,078 10,198.97 18,113,976 14,621,718 
Redemption fund (Federal Reserve notes) - --- ’ ¢ ¢ ° ° 9 * * 
Other cash eee ee 344,387 2 322'814| 348,390 354,056, 362,066 334,281 
Total reserves.........-----..-.-------- 19,112,083] 19,023,516] 18,965,509) 18,922,194) 18,852,860] 18,761,997| 18,645,7. 18,579,165] 18,507,113] 14,964,287 
Secured by U 8. Government obligations 
direct and guaranteed...........--..--. 861 980 1,503 1 1,11 1,012] 1,237 1,891 
Other bilis discounted..............-.---- 3,230 4,258) 4,031 2,61 i 935) 1,999 1,781 1,729 4,619 
Total bills discounted. .............-.-..-- 4,091 5,238) 5,534 3,848 3,058) 2,947 3,236 3,672 2,727 5,588 
ee Ce | 0lkesene ~~ oa Saas | paiesl . eenebel. coseeel caseael sents. .-oabgnil 545 
Industrial advanoes................-.---.--- 8,612 8,630 8,645 8,553 8,561 8,545) 8,602 8,884 9,103) 11,667 
United States Government securities, direct and 
Dk adacictanbhinhiasbocnasce 1,318,600] 1,318,600} 1,318,600] 1,319,1 1,319,196) 1,319,196] 1,319,196 1,321,196) 1,323,1 1,308,616 
Sl iinshdicinanccenaibadainiion ‘pair eee 1,115,000] 1,115,000} 1,115,000] 1,122,458] 1,126,732] 1,126,732] 1,126, 1,126, 126,732) 1,245,497 
Bilis. ... soled Sekbh ~<a ee Veet indeed ° > sneesel  depesal  eavecd 272,3 
Total U. 8. Govt securities, direct and pe oad 
nb060 6bdthabbbnosoneconce 2,433,600 9,498,000 2,433,600 9,461,686 2,445, 2,445, 2,445, 2,447,928; 2,449, 2,826,483 
no oc eeeeepeosesenet ccssesl | chee >. seaben Rte ea: a cao Liga a Seep iru ey al eRe 
Foreign loans on gold........... a Tre, TE Te Fee a Pe pa Soa Pe 
Total bills and securities. ...... ee 2,446,303| 2,447,468] 2,447,779| 2,454,055] 2,457,547| 2,457,420) 2,457,766) 2,460, 2.461,758| 2,844,283 
ee lteceeel  seenet seeebel  Sbenkdl .-? eeseegh.. ooocceh cadabll . Geeeanh~ ah en awe 
Due from foreign banks..................-- 47 47 47 47 47 47 47 47 47 178 
notes of other banks.......- 22,412 22,962 21,221 20,812) 041 21,679 22,794 21, 21,1 21,513 
Uncollected items...................---.-- 851,710 706,834 663,569 584 661,319 778,624, 614 640 654 720,313 
Bank premises...............-..--..------ 41,310 41,310 41,307 41,364 ,395 41,407 41,407 41,41 41,432 42,159 
ki a etnenneee 52,713 65,117 61, 60,191 326} 58,754 57,523 57,854 57,1 66,771 
Total assets...........-.. hneehlb nai 22,526,578| 22,307,254 22,200,603) 22,135,247| 22,092,535| 22,119,928] 21,839,325) 21,801,202) 21,743 18,659,504 
LIABILITIES 
Federal Reserve in ..--| 5,395,924) 5,393,924] 5,390,785] 5,334,240] 5,309,939] 5,292,803] 5,280,926) 5,247,601) 5,223 4,677,608 
Deposite—Member banks’ reserve account... | 13,624,419] 13,595,824] 13,523,861| 13,515,998] 13,418,718] 13,339,587] 13,285,861] 13,498,134) 13,564,561] 11,549,309 
United States e 790,361 761, 791,182 813,094 889,27 . 923,394 694 642, 618,613 
DEEN clitedescesdiicdascashibiacoscoce 1,035,459 956,537 997°516| $990,660 867,059| 841,341 816,341 787,371 742 495,787 
ST I. . ccdauddbactiiiiidescccecce 513,309 563,403 512,525} 1507,088 618,466 924 570,013 594,991 585,358 285,554 
Total deposita........................ 15,963,548 15,877,450 15,825,084| 15,826,840 15,793,517| 15,728,856 15,595,609| 15,574,579 15,534,921| 12,949,263 
Deferred availability items................. 803,296 669,1 621, 611,024 626,546 740,963 601,048 617,784 626,010 682,167 
Other Iabilities, incl. accrued dividends... ... 3,137 6, 3. a 2,896 2,891 2, 2,303 2 " 
Total Mabilities.......................... 22,165,905] 21,946,687} 21,840,442) 21,775,388) 21,732,898] 21,760,513) 21,480,043) 21,442,267, 21,386,418] 18,312,932 
CAPITAL ACCOUNTS 
Capital paid in............................ 137,637 137,620 137,586 137,582 137,562 137,553 137,543 137, 187, 135,506 
Surplus a 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720) 151,720 149,152 
Surplus SRR eT 26,839 839 839 26,839 26,839 26,839 26,839 26. 26 27,264 
Other capital accounts. ..................-.- 44,477 44,388 44,075 43,718 43,516 43,303 43,1 42,877 41,1 34,650 
Total abilities and capital accounts... .... 22,526,578| 22,307,254] 22,200,662] 22,135,247| 22,092,535 22,119,928) 21,839,325] 21,801,202] 21,743,590] 18,659,504 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 89.5% 89.4% 89.4% 89.4% 89.3% 89.3% 89.3% 89.2% 89.2% 84.9% 
Contingent liability on bilis purchased for 
eee ok a) eo 6 =6=—l gee Oe: lel gee) 8 6=— ee eee 101 
Commitments to make industrial advances... 8,007 8,123} 8,192 8, 8,241 a 8,431 +8, 8,587 10,806 
Maturity Distribution of Bills ana 
Short-Term 
1-15 days bills 2,606 3,418 3,806 2,217 1,579 y 1,71 2,21 1,402 1,287 
16-30 days bills 158 319 333] 233 198 161 1 111 173 
31-60 days bills 675 734 686 409 41 456 
61-90 days bills 521 449 51 639 57 324 3,509 
Over 90 days bills discounted. .............. 131 261 270 192 233 391 571 554) 163 
Total bilis discounted.................... 4,091 5,238 5,534 3,848 3,058 2,947 3,672] 2,727] 5,588 
i ee ee of =6=—6lol jess! | geben “Gaeeadll  soesech “ coseedl i cocsesl sébaecel sesce ae ae ei hae 
ef 6 lt a cuisdeb: eseséel’ emeesdl <onesd Gesasal eccessl  ebsbed 255 
rr nf 8 fflcesl | lUeseeeeh  cacennl  csccecl  <6eecndl jcacscal —coswadl. . cence ek. ::> Siheaeal 23 
ost 8 8=6(lfccnasl 666 AReREeL. cadbesll | eocecal  cascesl i caceocel .eaceasl.  sceseecl.. . cesaae 267 
ee ee ee, “toe sede eccceell seco Seacadl  -asctadl sscsotl  —‘edpeae 
— one fe Te a Sr en ers cena set” Mebenseenreree 545 
1-15 days industrial 1,598 1,568 1,596 1, 1,545 1,503 2 1,448 
16-30 days industrial 136 253 209 173 200 136 67 220 
31-60 days industrial 311 138 163 242 243 483 
61-00 days industrial 205 269 258 297 150 551 
Over 90 days industrial advances. 6,362 6,402 6,419 6,27. 6,276 6,447 6,491 8,965 
Total industrial 8,612 8,630 8,645) 8,553 8,561 8,545 . 11,667 
U. 8. Govt. securities, direct and guaranteed: 9,103} 

1-15 days... gaut..  ocagaal so: eS mean: @6eeeh leaaehel  . eceded iia °° tame. -eon saiia 48,913 
16-30 days.......... diac... | - secesel t+ bean. ~ebenedl  iabdaedlh coved.) - seme. maeeee PRI, 36,637 
EEE SEES TS, RE SERINE ea ES Te eS Cer Cee eT ee sated 82,715 
61-90 days............ Sinitindienedehtocce ES OE eh oer: Tareas pee RE: PO ae pegeep se eae. 210,453 
SE Ran cbvcacdccedsawstesocecese 2,341,100] 2,433,600] 2,433,600 2,441,654) 2,445, 2,445,928) 2, 928) 2,447,928) 2,449,928) 2,448,365 

at . : ail al oa 
i in6 agdddddbininbamond 2,433,600] 2,423,600] 2,433,600) 2,441, 2,445,928] 2,445, 2,445, 2,447, 2,449, 2,826,483 
ES TE SSS ee FR ee pear: * eee’ ere Gees 
ae to en Geee Bank by F.R 623 607 ~— 
-R.Agent| 5,692,745) 5,688,926) 5,639,131) 5, 5,607,570} 5,588,093; 6,579,915, 5,553,1 5,566,947| 4,994,686 
Held by Federal Reserve Bank............_. 296,821 295,002 248, 289,349 297, 295 298,989] 343,665, 317,078 
In actual circulation... .................. 5,395,924] 5,393,924) 5,390,785) 5,334,2 5,309,939 5,292,803] 5,280,926) 5,247,601} 5,223 4,677 608 
Collateral Held by Agent as | 
Notes Issued to Bank— ssiiiaedend 
ous etfs. on hand and due from U. 8S. Treas... 0,908.00) 5,790,000 5,789,500 5,738,008 5,688,000 5.685.000 5.083 5.604 5.679, Q 5,104,000 
United States Governinent securitice.--------] 9 tS SSAA, MNO eee] net ., = . er 
ee ee 5,799,244 §,793,844' 5,743,700! 5,725,537| 5,680,625! 5,686,543] 5,684,334) 5,666,336! 5,681,114| 5,105,172 
***Other cash” does not include Federal notes. t Revind Sguee 
x These certificates given by the Uaited states for the gold taken over fron the Reserve banks whea the dollar was devalued from 100 cents to 59.06 
—— th FHF. F Meanie worth less to tne exteat of te differeace, the differeace itself having beea appropriated as profit by the Treasury under 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 18, 1940 


































































































































































































































































































py wey Eh | ntchmona| 
Federal Reserve Agent at— Taal Boston |New York) Phila. |Cleveland Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS 3 $s 3 s $ 3 $s $s s é $s $s $s 
on hand and due 
from United States Treasury _____.|18,756,298'1,140,011/9,183,286| 969,284/1,243,626| 496,497| 356,669/2,905,130} 454,310] 281,742| 399,223] 255,124/1,071,396 
Redemption fund—Fed. Res. i 11,398 1,802 ,280 993 1,000 1,123 1,111 733 383 486 620 640 1,227 
Ee ease PRGA «inns 344,387| 35,648) 90,414) 29,183) 21,646] 23,500) 17,987) 38,548} 15,924 7,326] 18,912] 11,872] 33,427 
ion ioe lniclaldaodieice iiabbeendity 19,112,083) 1,177,461|9,274,980| 999,460/1,266,272| 521,120] 375,767|2,944,411| 470,617] 289,554| 418,755| 267,636|1,106,050 
Secured by U. 8. Govt. bligations, 
direct and guaranteed___._.____ | ie 101 89 123 240 12 eet 10 51 160 70 
Other bilis discounted___........- Sf 1,985 158 62 13 103 48 89 45 174 500 53 
Total bills discounted__...._..- re | aes 2,086 247 185 253 115 53 89 55 225 660 123 
Industrial advances__...........__. 8,612 1,098 1,778 2,395 373 839 267 271 5 275 215 460 636 
U. 8. Govt. securities, direct & guar.: 
ete Seger RE 1,318,600} 96,222) 403,661) 104,577) 135,227; 66,100} 48,380) 139,966] 61,156) 38,864) 62,418} 51,459] 110,570 
Pe esitinhitnninoantisunmiadiiekeis 1,115,000} 81,366) 341,335) 88,430) 114,345) 55,894] 40,910] 118,353] 51,714] 32,863) 52,780) 43,513) 93,497 
Total U. 8S. Govt. securities, 
direct and guaranteed_.____.- 2,433,600) 177,588] 744,996] 193,007] 249,572] 121,994] 89,290! 258.319] 112,870} 71,727 25,200! 94,972] 204,067 
Total bills and securities__..______ 2,446,303| 178,686 748,860 195,649] 250,130) 123,086] 89,672| 258,643 112,964| 72,057| 115,638 96,092] 204,826 
dS Se a a a age ree 
. Res. notes of other banks_____- 22,412 . . 2,542 1,777 2,817 2,029 1,238 1,508 549 3,547 
Uncollected items_...............-- 851,710) 77,815 201,889; 54,606) 99,430) 74,560) 34,235) 121,598] 45,277] 23,935) 35,725) 31,272] 51,368 
ysl 1 pusteccoccccounpasce pe be — Bs be wae 3.058 2,005} 3,345] 2, 30 1,377} 3,117] 1,127] 2,884 
a athichcatgnhanaalnined é d ,257 ‘ ’ 99: 1,877 5,303 2,2 1,584 2,364 2,538 4,719 
Total assets__... EL Sa 22,526,578) 1,441,098) 10253 771|1,259,460, 1,628,970 726,796, 505,335|3,336,123) 635,559] 389,745, 577,108} 399,215)1,373,398 
LIABILITIES 
| ht ny in actual circulation... .- 5,395,924) 440,263)1,441,879) 372,742) 494,545) 242,209) 173,080|1,161,260| 200,296] 148,644] 194,036] 85,816] 441,154 
Member bank reserve account-. - -- 13,624,419| 797,455/7,188,182| 660,654) 871,381) 325,297) 226,657|1,851,264| 310,679] 159,401] 272,999] 212,728) 747,722 
U. 8. urer—General account.| .790.361| 46,529] 294,474] 47,901] 65,185] 39.847| ©30'704| ' 75'432| 40.752| 33.854| 36.343] 37.298 r 
a pacspooaeonrwcensarpecos ere ay pry pry a Bie 38.588 23,227] 79,634) 19,908] 14,600) 19,245]. 19,908] 48.457 
Ti ais tp aR LY : : ‘ 25, , ,298 4,926 8,150 7,606 3,638} 9,263 2,160] 20,001 
Total deposits... ... nabventesane 15,963,548] 898,434|8,505,548] 799,184/1,004,807| 396,977| 285,514 2,014,480] 378,945] 211,493] 337,850] 272,094] 858,222 
Deferred availability items_......... 803 ,296 77,151; 181,021 53,905 95,399 71,890| 33.507 1 144) 34.424 29.678 47.046 
Other Habilities, incl. accrued divs -_- 3,137 367 835 309 350 89 "143 ee > “a a "129 "132 "206 
DOR i cnctaccdiccoisuce 22,165,905) 1,416,215) 10129 283) 1,226,140)1,595,101) 711,165) 492,244/3,290,262] 624,288 380,420 566,439] 387,720]1,346,628 
Capital paid ta tn 7,637 9,332 1,070] 11,883 06 
A MERON 137 ,62 51, 88% 14,062 5,340 4, : i ; A 11,651 
Surplus (Section 7) ____ 151,720] 10,405) 53,326] 14,198] 14,323 5,247 5738 33'894 4709 3183 3613 3.974 10°294 
Surplus ate 13-D)...... ae Hb RE. Shes aay 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other ca accounts 4, 27% 198: 2, , 1,798 1,974 7,683 1,860 2,220 1,491 2,099 2,774 
Total liabilities and cap.tal accounts! 22,526,578) 1,441,098] 10253 771|1,259,460|1,628,970| 726,796 3 23| 635.559| 389.745| 577,108] 399,215|1.373,398 
Commitments to make indus. advs___! 8.007 260 7371 1.0321 ' 1,072 651 bee denen 7 nate > rn tae a 73162 
* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittea 
Federal Reserve Bank of— Total Boston |New York) Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
Federal Reserve notes: $ $ $ s $ s 
Issued to F. R. Bank by F. R. Agent) 5,692,745) 455,097|1,522,275| 390,259) 520,797| 256,574 om 930)1 me 094 at 174 566 pe 301 os.a0e _ 
Held by Federal Reserve Bank....| 296,821| 14,834) 80,396] 17,517| 26,252] “14'365| 14's50| ' 30'834| 10'878| 41922| 8.265! 7.590] 66.118 
In actual circulation..........-. 5,395,924| 440,263/1,441,879| 372,742) 494,545] 242,209 16| 441.154 
Collateral ihe a by agent aa apres 173,080]1,161,260] 200,296] 148,644) 194,036] 85,8 41, 
or no’ ued to +4 
i ~ Dated a he Treas ~~ Fes 96,500) 470,000/1,535,000} 400,000 
‘om States ury....| 5,796, ’ 535, , 521,500] 275,000 5 7, y 
Eligible paper..........- piestnotiel S.7OM  stibsu | 958 ME” incaond 240 | ee aber ae aoe reba e: alae 
! = —. +, — 2 ——————e ee eee 
Total collateral. ......-------- -1 5,799,244" 470,000 1,536,958" 400,218" 521,500" 275,240’ 190, 000 1,210,000' 219,080! 154, 540 ~ 205,208! 97,500! 519,000 
United States Treasury Bills—Friday, Sept. 20 THE PARIS BOURSE 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
Bia | Asked Bid | Asked opened for limited trading. 
oe Te eset 1 9 Deeeeed COE Pr eee YT 9 Dee 
» . Bocecese ewe | cesses Nov. 20 1940....... 06% énoe 
Oct. 9 1940------ : 0.06% i Nov. 27 1940---7-7- 0.06% aed THE BERLIN STOCK EXCHANGE 
i «Samoa 5 aoewe Dec, | RR 06% | --... 
Oct. 23 1940_..--_-- 0.06% | --..- Dee. 11 1940__-___- 0.06% | ..-.- Closing prices of representative stocks as received by cable 
Oct. 3 a yt ----- Dec. 18 1940......- 0.06% | ----- | each day of the past week: =F 4 
Nov. tere al Ip hao LOAD int Sept. Sent. Sent. Sept. Sept.* Sept. 
nn. a. 18 19 @ 20 
: i Percent of Par 
Quotations for United States Treasury Notes—Friday, | Allegemeine Elektrizsitaets- Genctiachatti%) 164 165 165 168 168 169 
Sept. 20 aah, "(6 me TR arncnsecconen 731 733 132 174 136 138 
. Commerz Bank D .ptaeedhbbockbenndouad 1 é 3% ‘ ‘ 
- . 9 Deutsche Bank (6) ot ERE I AE IOS 38 138 139 141 142 «142 
Fiqures after decimal point represent one or more 32ds of | Deutsche Reichsbahn (German Rys. 7%)..127 127 127 127 127 = 127 
caf Dresdner Bank (6%).-.-........--.--.-130 130 131 134 135 135 
a point. Farbenindustrie I. G. (8%)-.....---...-- 188 188 189 1909 190 191 
Reichsbank (new shares)............. ae 2a0. see 119 119 £120 
I Int Siemens & Haiske (69%)... cccccccccccee 248 250 251 252 254 252 
Maturity Rate Bid | Asked Maturtty Rate | Bid | Asked Vereinigte Stahiwerke (6%)-........-..-.- 131 130 132 134 135 135 
Dec. 15 1940...| 146%) 101.13 101.15 June 15 1943... 14% 102.11 102.13 
Mar. 15 1941_.-| 14%| 101.18! 101.20(|Sept. ie %| 101.31] 107.1 eka 
June 15 1941...| 1% %) 101.20/ 101 22||Dee 15 1943_.-| 1% %| 102.18] 102 20 ENGLISH FINANCIAL MARKET- PER CABLE 
Des. 35 1961... 156%; 301.38) 208 27 // Mar. 36 1086.--| 1% | 201-28) wel The daily closing quotations for securities, &c., at London, 
meee. + a tad gs 31] 104.1 [iBepe. tb bene ‘= 100 -38| lor, | as reported by eable, have been as follows the past week: 
Dec. 15 1942...' 1% %! 103.24) 103.26'|\Mar.151945..-' %%! 100.13| 100 15 Sat.. Mon.. Tues... Wed.. Thurs.. Frt.. 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20. 
Silver, per oz_. Closed 23%d. 23 4d. 23 7-16d. — gt 16d. 
Stock and Bond Averages Gold, p. fine oz. 1688. 168s. 168s. 168s. 8s. 1 8s. 
Consols, 24%. Closed £73% £73% £73% £73% £73 % 
P ‘ . British 3%% 
Below are the daily closing averages of representative War Loan... Closed £101 £101 £101 £101% £101% 
. r r : 7 British 4% 
stocks and bonds listed on the New York Stock Exchange 1960-90..... Closed £112% £112% £112% £113 £113 
as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Seoate — Bar N. ¥(for.) 34% 34% 34% 3434 3434 3434 
10 10 U. 8. , Treasury a 71.11 71.11 
Indus-| Ratl- uit ndus- | Grade | Grade t 40 
trials | roads | ties | Stocks| trials | Ratle | Ratls | ties | Bonds 
Sept. 20) 131.61) 28.27, 21.98| 44.34 107.16 93.51 49.07 109 20] 89.73 United States Government Securities on the New 
Sept. 19| 131.34) 28.25| 21.99) 44.28] 107.24) 93.64) 49.05, 109.13) 89.76 _9 . ia 
Sept. 18| 131.28] 28.36] 22.15| 44.34 107-25 93.25) 48.78 109.06 8958 | York Stock Exchange—See following page. 
Sept. 17) 130.43| 28.28] 22.00) 44.08] 107.04) 93.09) 48.25] 108.99) 89.34 ‘ t 
Sept. 16| 129.44 28.09) 21.86] 43.76] 106.93| 92.60) 47.95) 108.96) 89.11 Transactions at the New York Stock Exchange 


















































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Sept. 21, 1940 


Stock and Bond Sales __New York Stock Exchange 


United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
























































































Datly Record of U. 8. Bond Prices) Sevt. 14)Sept. 16 Sept. 17|Sept. 18) Sept. 19) Sept. 20 || Datly Record of U. 8. Bond Prices Sept. 14) Sept. 16) Sept. 17) Sept. 18) Sept. 19) Sept. 20 
Treasury Highi ----| ----| 1203 ee ee ee Treasury High, -<<-| o---| -o-] 9 sne-] 9 co--] ---e 
43s, 1947-52.......... SE decel | eons 1998 coco] were] sae 2s, 1945..........-- EGMel cccal cove] cotel ccs ened] see 
Teal sales tn $1,000 untts...| -..-| _.-.- Pe BE 0 eee Total sales 4n $1,000 untis...| ----| ----|  ----| _----| ----|  ---- 
. High| ----| 113-19) 113.21) 113.20) ----) 119.232 el High] ----] ----| ----] 108.47) ----) 2 
ae w.| .---| 113.19 } anni 2 ee > pepe. eicaaes eam . . seston’ “akan 
a {ts ~~] 113.19] 113.19] 113.20} _-_-| 113.22 ET icedl  sesdl \ moti Gn beeen ee 
Total sales 4n $1,000 untis...|  ---- il 3 aoe 15 Total sales tn $1,000 units...| ----| ----| ---- cael ution 
MEE Goocl 896.361 onccl secel aie Been > ieee: Tete Ae Be Fe 
3%s, 1946-56__....___- BEE. cecal 136.30] cool abacl sell. este 24s, 1949-53.......... al condi ossel Sue me ee | 
nt -. 2c) R684) aceal. -cteul- AMM oaeeu Close} ----| ----; 106.1 mee ers SO 
Total sales in $1,000 untis...| ---- ee eo basa Total sales in $1,000 untts...| ----| ---- POE pe SKS 
High| _---| 102.14] 102.17] 102.12) 102.12) --.- TE  ocodk- eencl sucal cod a.) ieee 
3%s, 1941-43_....._.-. Low.| _.--| 102.14] 102.17| 102.12) 102.12) -.-. 234s, 1950-52.........- Tat seal oucel basal ocala aaae 
Close| _.--| 102.14] 102.17| 102.12) 102.12) -._- Sill coidl camel gal . aal ae ee 
Total sales tn $1,000 untis...| ---- 2 4 2 wwne Total sales in $1,000 untts...| ----|  - esos coum bose 
ST sacl coco] sossh sumer” anos High| ----| 103.28] 104 ag se 
3%, 1943-47_......_.- Ramee RGR RO FRE Sree: 234s, 1961-63.........- Low.| ----| 130.28] 104 Hg kates 
DE ccel coccl asoul EE Me eaes Close} ----| 103.28] 104 neath: Mca 
Total sales n $1,000 untts_..| ----| ----| ---- ae pee Total sales 1n $1,000 untts...| ---- pny i 
BE isscd: conc] col sees Wane High| 103.4 | 103.7 | 103.8 | 103.17| 103.22] 103.20 
i ME col caccl oda chal BES bees 24s, 1954-56.......__- Low.| 103.4 | 103.7 | 103.4 | 103.10) 103.18] 103.19 
aa ea RI Gree: | cenieey Close! 103.4 | 103.7 | 103.6 | 103.17' 103.21| 103.20 
Total sales tn $1,000 untts_..|  ----| ----|  ----| ---- 6 ea Total sales in $1,000 units... *1 62 13 
ES nase] sseel scoul sexel> oane ; 
8340, 1049-45.......--- an 7) ----| coal coool scene es ee Rea meee fee ie 
eet Se Reber: Feta Tien ee ae Se cal “Giesl meeklh . aaeal abana 
Total sales 4n $1,000 untis...|  --- nee Bare Zier ee 1 i casel nacel sesh ante Se Abed 
Pa x pene penne ee: ee Total sales 4n $1,000 untts...| ----| ----| -- dail ents 
3s, 1944-46.....___.- Fs BBY pee: eaves Si ae orem High| ----| -..-| 104.6 Seni igh ate 
eS | $0.00 codah Accel camel. cece 2s, 1948-60............  Gaeee Bibapes suid”; sen? ee 
Total sales tn $1,000 units. __ *1 G . Ate) de <a ene Close} ----| -.--| 104.6 rn Soe Peer 2 
SOAS ....1 S000 seuel cake) cane Total sales in $1,000 units... ----| -.-- pina emits ae 
3s, 1946-49_.._..___. Parte 2.20] SISA adel ce) bene 
Close] 111.20) ..-.| 111.22) .2..]  -.2. “ Federal Farm Mortgage (High) ----| ----| ----| 107.26, --.-| ---- 
Total sales tn $1,000 untts__. apo rer ee ee 334s, 1944-64.......... SEE seagate saul MLA caked. = aun 
Snot BERGE 8 coucl ancll: sake wees Dt 2k naka © ae nn ee Toe 
334s, 1949-52......._..  - eee ype Cpe oe Lee Total sales 4n $1,000 untts...| ----' ---.| ---- “ sisiedl 
Close asnol Bane adel dees aS: Se High — sua iacoal coos eae eas 
Total sales in $1,000 untis_..| ---- | Rpeaee PARES Oe okeonee 9s, 1944-49............ DLE: coocl- escel “aebel wanda ~ aie 
High| 110.31) 111.1 | 111.1 -__-| 111.2 | 111.5 ete Tiiecee Bieter Tiree ae es: 
Os SOR. in ccncecn Low.| 110.31| 111.1 | 111.1 ~---| 111.2 | 111.5 Total sales in $1,000 untts...| -.--| ----| ----| -- aoe 
110.31] 111.1 | 111.1 ~---| 111.2 | 111.5 High| _.--| 103.28}  _..| 104.2 | 103.26] 103.27 
Total sales in $1,000 untis__. i 1 eee 5 1 i skh cannes Low.| .---| 103.28} _.-.| 104.2 | 103.26] 103.27 
High| ----| 110.27| 110.28) 111.3 | 111.6 | 111.7 Close} -..--| 103.28}  ...| 104.2 | 103.26] 103.27 
Oo, 2988-GB. cncccccuse Low.| .---| 110.27| 110.28] 110.30] 111.6 | 111.7 Total sales in $1,000 untts...|  __-- gana 22 
Close| .---| 110.27] 110.28] 111.3 | 111.6 | 111.7 SE cogl accinell |i oped saa 
Total sales in $1,000 untts__.| _-- 1 1 7 1 294s, 1942-47.......... 8 psc iia 6. cast ‘aéeih? weedy eal 
High| 108.8 | 108.12) 108.13) 108.18| 108.28) 108.23 en Beebe aera Aer Biri: Saabotates oe pe 
2%s, 1965-60.......... Low.| 108.8 | 108.12| 108.11) 108.18] 108.25) 108.22 es Se Re Sr rea Sear: ees ear 
Close! 108.8 | 108.12} 108.11] 108.18} 108.25) 108.22 
Total sales in $1,000 untts__. 7 s 1 Home Owners’ Loan High adiad _.--| 107.13) 107.15) 107.14| 107.13 
High| -.--| 109.5 | 109.4 ..--| 109.7 | 109.7 3s, series A, 1944-52..../Low.| ..--|  ..-| 107.13] 107.15] 107.14| 107.13 
2%s, 1945-47.......... Low.| ..--| 109.5 | 109.4 _.-| 109.6 | 109.7 Close} ...-| —---| 107.13] 107.15} 107.14| 107.13 
Close| ..--| 109.5 | 109.4 _..-| 109.7 | 109.7 Total sales tn $1,000 units...| ....| - 2 1 4 
Total sales tn $1,000 untts...|  ---- 1 : Bere 21 20 (High| ....| 108.92] -....] 108.93] -..../ .~... 
PE scect MEE ccd nbd SGM Sass 2s, 1942-44.......... jLow. oer. yee ew pgett = 
2s, 1948-61..........  wsel SERGE  scadl’. etsal” bbe _<eae Close} -.--| 103.22} ----| 103.22 she CR 2: 
Rca CE cous eile aa ano Totat sales in $1,000 untts_..|  ___- pI Mt, -Siniall)) eee 
Total sales in $1,000 untts___ ates 1 a ee tS inte ne High ----| 102.4 ere pee call neat 
High ei 107.30} 107.29) 107.30} --.--.| 108.5 14s, 1945-47. ......... Low. ..--| 102.4 bd ¥- KES ian eae," 
2s, 1961-54. ......... Low.| __--| 107.30] 107.29] 107.30} .---| 108.5 Close} ___-| 102.4 re ppeee Bboy: (Pros 
REE i ERNE Close} _..-| 107.30} 107.29] 107.30} _.--| 108.5 Total sales tn $1,000 untts__.|  ___- . awe ad te aie POE 
sales tn $1,000 untis...|  __-- 4 2 «Bape 2 
High} _...| 107.12} 107.16| 107.21; _.--| 107.21 * Odd lot sales. t Deferred delivery sale. % Cash sale. 
2%s, 1956-59_......... Low. bees 107-11 107.13 107 21 one 407 20 Note—The above table includes only sales of coupon 
Judes snsiseum | | 2) la ~---| 3) || bonds. Transactions in registered bonds were: 
High| -.- w---|  ca--| cane] ----] ---- || 3 Treas. 3%s, 1943-47_.108.8 to 108.8 |2 Treas. 214s, 1955-60_.108.11 to 108.11 
28, 1958-63.......... Low.| ----| ----|  ----]| ----| ----| ---- || 1 Treas. 34s, 1943-45_.108.10 to 108.10| 1 Treas. 214s, 1949-53__105.29 to 105.29 
MEY. sccsl aacal . ancthi steel. .uauel: asco Tt 8 BOMEe a Meee-O8....018.8 Op 222.8 
Total sales in $1,000 units. __ Sia dont ee" nal aise = 
High! 106.31| 107.6 | 107.6 | 107.8 | 107.16) 107.17 . " . 
2%s, 1960-65. ......... {tow. 106.31} 107.3 | 107.2 | 107.8 | 107.16] 107.16 United States Treasury Bills—See previous page. 
Total oates tn $1.000 — seat ek” eh 107.8 has a United States Treasury Notes, &c.—See previous page. 








New York Stock Record 




























































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Range Stnce Jan. 1 Pr 
. for NEW YORK STOCK On Baste of 100-Share Low Year 1939 
Saturday M onday Tuesday , Wednesday; Thursday Friday the EXCHANGE 4 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept.20 | Week Lowest Highest Lowen , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share share |\$ 3S per share 
‘ 5712 5814 a7 581e| 57%, 5812) 5714 58 | *56% 58 58 58 Abbott Laboratories...No par 50 May 21 *,Bu Feo i 53. 7lig Sept 
120 139 120 139 |*120 139 |*115 135 |*117 135 |*117 135 | ------ 44% conv pref.......- 100} 110 May 22) 147 Feb 8); 120 14912 Sept 
*31 40 33 «640 | * 40 | *31 39 | *3112 39 | *31lg 39 | -.-.-.- A & Straus....Ne par May 22} 461g Apr 5|| 331g 4912 No- 
6. 47% *45l2 47%) *45lg 4734) *4512 47%! *4512 47%| *4512 4734) -..--- Acme Steel Co..........- 25 May 25} 521g Apr 9|| 3llg lg Oct 
en? of] 5 5 5 Sig 5%) 5lg 553! #553 5%, 3,200) Adams Exprems.....--N¢ par May 28|} 9 Jan 3 613 111g Sept 
19 20 19 19 | #19 20 | #1912 20 | 20 20 | #20 20% 300 | A Milliis ........ No par 271g Apr 8|| 19 25 Mar 
13, 13 121. 13 13. 14 | *13% 1419) #14 =14%) *14g 15 300 | Address-Multgr Corp. ..-.- 10 191g Jan 4|| 15% 271g Jan 
40'4 4012} 40% 407%| 40% 41 414 42 4114 417%) 40% 41 5,500 Inc.....No par 581g Jan 2|| 45% 68 Sept 
Ig 6 6 =e *lg %6 =p] Hg 5g 5y 5y 400 | Au Way Ei Appiiance__ No par 7, Mar 11 % 1g Beps 
it ete Wi et tee anedk cedill goo, ei Dkbele a & Vicksburg Ry .100 77 Mar26|| 68 68 Feb 
453 45s 453, 453 4%) 455485) 43g 4%) 45g) 484) «1,200 | Alaska Juneau Gold --10 7 Jan 8 6 10 «Jan 
5g 5g 34 % Sg Nig Wig Mag ig ig hig %} 1,500 CS ee par lig Jan 8 by 2 Sept 
91g Ole 2% 10 10 «(10 10 103} 10 1019} 10%, 10%) 4,300) 65% Dt A with $30 war. 100| 145 Jan 3 5% 2012 Sept 
28 8% 88% Dig] 8% 8%) 98% 9%) yO] F855 Os 200} 5% without war. 100 121g Jan 4|| 413 18 Sept 
14 15l2| *14y 16 | *14ig 1519} 1512 1612] 1612 17 | 16% 16%| 1,100] $2.50 pror conv pret. No par 174 Apr 8|| 8 2312 Sept 
205, 2053} 20% 21 21lg 21%) 21% 221g) 21% 2214) 215g 22 200 — Lud 8t! ..Ne par 261gMay 10)} 14 28% Jan 
i: Wei tee citedl akties: -oagal cmaeesecl CM OBL anu, -aaadbaesine Alleg & West Ry 6% gtd..100 731g Mar21|| 52 69 Sept 
91g} *8% 9 83, 9 8% 8%) *8% 9 #23, 100 | Allen Indus«ries Inc. ....... 1 12% Apr 16 6% 11% Ocs 
1} 151 152 | 154 154 | 155 155 | 154 15712|*15712 159 | 158% 159 1,700 | Allied Chemica: & Dye. No par 182 Apr 9|| 16511, 2 Se 
*9lp 10 *9le 10 *9lp 10 *9lp 10 912 91s} *9le 10 200 | Auled Kid Co....... asinine 14 Jap25\| 10 147% Seps 
121g 1219} 13 13 | 13 13 | *13° 13%) 12% 13 12% 12% 900 | Allied Mills Co Inc....Ne yar 16% Apr 91g 151g Sepe 
6% Glo) Gig Gls} 6% 67%) 6% 7 7 Zig} 7 7 | 7,200| Allied Stores Corp..... @ par 9% Jan 2 6 114 Jan 
i 681g 68i2| 267 67 | *65 70lg| *66 70lg| *681y 7012] *66l2 70le) (200) 5% preferred..........100) 73%May 8|| 54, 7i Aug 
*32 32%) 32% 33 33% 3314) 3314 33%) 333, 3312) 33 33%} 2.600| AllleChalmer aifg....No par 41% Jan 4|| 28 48%, Jan 
*124, 13%) *12y 13 121, 12%) 12% 12%) #12 13 | #124 13 300 | Alpha Portland Cem..Ne par 16 Jan 9|| 12% 19% Jan 
*1% =tg} = gg] gg] ogsgls aig ath gsi‘ 400 | Amaigam Leather Co Inc...1 2% Jan 9 lly 3%, Sept 
*101g 12 | *10lg 14 | *101g 14 | *101g 14 | *10lg 14 | *10l2 14 | ------ 6% conv preferied....-.. 18 Apr22|| 12 21 Sept 
471g 4712] *471g 4812) 48 48 484, 48) 47% 48 | 48lo 48l2 700 | Amerada Corp........No 581g Apr 5|| 50 7412 Sept 
16 168/|*15 16 16 616 15y 1514] 14% 14%) #15 = 15l2 400 | Am Agne Chem --Ne par 21 Jan 4|| 16 2413 Seps 
54g 55 | *54 55 | 55 55 | 55 56 | 55le 55le] 55l2 5612} 1,900| Am A rtipes Ine_......... 75 Apri 26 47 ~Dee 
7% «= 755i «#714 75g) 2S 78g s78g) 7 7%| 7, 77 7% 733| 1,500| American Bank Note......1 12% Apr 9 9% Sept; 17% Jan 
384% 38%) *39 40 39 8=639 39 «40 | *40ig 4419' *401g 43 140 6% preferred se & com 60 Jan 3\' 46% 60 Jan 
* Bid and asked prices. no sales on this day. ¢ In receivership. a Def. delivery. = New stock. rCasheale. +r Ex-div. y Ex-right. { Called for redemption 
=——aeaeasas———ss— — ——— = ae SSS eS 
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. ued—Page 2 ge for Prostons 
ontin Ra 1939 
k Recor wn aig hel read 
York Stoc Baste of 100-Share at) Atghest 
Ne W comer BTOCE = Aiwghes: share 
oT Sales NEW YORK GE Lowest “ share|$ per Jan 
Volume 151 E. NOT PER CEN for EXCHAN Sa] © per share, IIB per an 57% Boot 
E PRICES—PER SHARE, ! re Friday as Par| $ Br,June 26 Pg 3 ki pom 140 ass 
W AND HIGH SAL Fl moese’ | moeie | fees. shares aie hae ks ee = May 24 ass uly 18.7 A “116ig Sept 
— cama ¢ aan |_ sent. — we be Fas fees Ain Brake Shoe & oe f00 eT aaSept 21] 1161 Jan 20 150 * Sept a “Oct 
yy) J ——— ~ gan 2! Iagd | tte 1 2 18 
Saturday Sept. 16 ! ve $ per share | $ a4 . *6 353, 600 5K% conv pret ° Corp... 87 May 1787s Sept 164 Aug Oct 
Sept. 14 er share | $ per § 655 #63 35%! 35% le 20 Cable & Radi Séuall May 27 3\4May 10 4 Aug] 64 Oct 
— i$p ah 6: i 4 50%4) 2 131le ‘ peo Rmny 1 Le gst 164 3314 3014 1g 
7 share | $ nme “6% 36°| 36 36 e129 13119) mat 1% hyo abet * via Sam r| 18 May 31 51% Jaa 5 13! Apr 11518 Mar 
"i 35° 35%| 35% 131191 130 os a 07] sea 97 "tee pertens Our & Was ive be i3tpMay 28 ste satan iets Awl ies i= 
si a8 i emma *130 13112 *1a, ts) 961s 97 75 179 ~4 Bag ~+ ~The hcioabeege 21 9|| 1091, 171g 
*Z5ig 36 *130 13Lie) 12 17g! = 9712 a 179 *175 251 4 bg > Sneed ine_Ne par 100 May 140igMay Feb 
wad 131!2 *130_ Lig; 1% 9712} 97 9 7g *175 «179 2514 2514 900 Chain # Cable May 23 b 23 Sept 
a 17s oan 9734 A+, 178%, 578% - : 2514 ra *4312 om 3,900 “3% a aoe = May * oy i 4 Ste Sepe Ts Sept 
9653 96%, #175 1787%5)* 4 2514) 2514 4453) 44 201s} 20 ib 100 ertean yey Pee NJ25 5!2May 84 Jan 5 64 Apr lp Sept 
76 178%) *175, 25 29 413) 44 933! 1¥lg 2 *10712 115 100 | Am Co of Alleg -10 May 18 Apr 18 Feb] 8612 
*176 2414) 243, 2: 44 44} 193g 193 lo 111le , 127 Am Coul 0 Od... 4lg 1} 15% 61 Jan 
ee 18te] 18% 1o7a| 107% samy Shere Hor “-"800 | Amertean ee Sore... 28 Teeny aT ta | i Masl on om 
—s = 18!2 73,|\*105 “4 25 125 71 1p Gla , Am Com Sugar... 2 4 
= 1a7% Me 4 " #124 - os on “bls a #5lg Sle po “Sn le preferred Thing. 1 1\4May 22 * = . ae — oon Nov 
oe *12 13 *7 6%q| *61e ciel #5 ‘| #85, 83, 6 ustio , pa 8 * 9% Jan 
*124 128 *7 13 63: 63 = 5ig 834 ae. Cee erican Enca -Ne par 284 Jan Apr ov 
7 12 - 614 s 6 6Bl 85 % 8% *75l2 S2lz 300 | Am pean Secs__ 0 par 4|| 5 251g N 
yi 3 3 614 zs. 5lg id *R5g 8 4) 75le 821s 13 13,4 Amer Euro Power... Ni 7 dan 10 Apr Sept 
*6l4 - “Sig Siz 8% 85s 751g 82t2, *7 Bg 2 : 534) -- - - - - Amer & For n ----No par 41, Jan 8 2 Apr 33 Sept 
ae Ts #833 a *75le ae "oie 2 oon 5% ‘in lig i 87 Cae em -No par SOuMay 23 - Mar Se Sept 
on - 79 | *75_ ‘ Lg 15g 5 lol *4lo rr. lig 1 8 *153, 16 300 $7 2a Dreferred yt? SS 710 65g ry Apr 
elt, 2 SA Re “he tel oo 16i2' *15i2 16 Biz Ble : Lee ss ou ae ah ue fan| “3! Aus 
4 4 #1ig 114 - 7 16 | aa lo St 138 *12ig + 2 2,200 poe A Hide & ed oo yy = 1 1a Jan a Fn 
: > - . : 000 | Amertoan Hide & Leather 
“15” 16 1! = cae oe agil eis use "2054 oe ber hy 7 —_ a ee sheets - p *om Jan él] 3 ks ieee 
yo 355] *3lg 14 | *124 29° 2915 A 44 i #27 31 1,800 | American emg 100) Aug 24/|.... Praga Teoh re 
*12 : 1312 ‘Be 2834 a 41 a 31 ' a 33% 53 a ‘ "300 ar 7 non cum wer oe a Apr a7 sere o- 791, Jan 
281g 28i2 fig dis] 4 30 | * 52 527g 1%] *1% 31 100 er Internat oo : new... 223, Jan Jan 
4! 273 27 > 51%, , 1% 2 2314 000 | Am Co of 50 % 24 15% 

25 29'| 27% Fi et “ial tia > | 22 22 34] 2, og Oa oe co stive....No par tam dua oe “dee 
++ + ie * 22 | #2154 ul 3% 131] 13 He Reape ~ \ 5 1S 00 1a Jan 4 sate haar 
, *1% *2 119 35g 4) 012 aig 5 51 | -.-.- = onan n- = 20 12 
*1% «62 *21!9 22 3% Ste} 1219 51 | *4 1414} 2,800 | & Fd) Go_No par 25 Mar Jan 
22 a1, 3 2is| *12 *45 14 “| 1"aco ach & Fd) 19 #26 
ag? ail ag! gt So ee OO eT Amer Mach & “yr moe ‘26 Mar? on her 
*12 1212 45 «55 "13s 14 13% 58 5912 13%] 131g 3 100 mer Metal Co i... .100 5% Jan 49 Nov 

5 52 133, 57 27%) 13 *219 500 | A Vv preferred No par Jan 8 Jan 
*45 1312 : 56 56 12% 127, 5g 3 lg 1614 6% con Co.... 6314 8 183g 
1314 1312 *541o 56le #125, 12% 3 *2 17 161g 95t2 200 American News t_..No par 54 Jan 162 Jan 
57 25g 127%, e 253) *25g 1 17 94le 7c Power & Light. No par Jan 4 
*54 27%) *125, 127 25 *16 1714 #9416 100 3, 22% Amer seeunin 1053 4 22% Jan 
#121» 127 #215 27 1619! , 97 9412 23 224, 31 1,600 $6 pref -- .No par 163 Mar Sept 
2 2% ~ 47 | #16 Ig) *93lo § *225g b 2 500 nd San’y.No par 3 8014 
16 1632 0312 100% "3° 23" ee De ty s2is| 52% dary] 2,100 am Rad & Stand Gan'y.No 10" Jan 5 o° in 
*93!2 100g *2219 24 333-333 517%) 52 4419] 4415 74] 9,400 swing Mit ---25 2%,Mar 5 
‘ 24 7e| #51 7g 7M oe, Mill... 1 23 4614 
ae os sinl #50 dail a4tg “Tal “7 “Tle ate Senet oat eee —y commoona ley i70 Aw ib Nov 
50 50 = * 44 — 74 he 162 8 *145 “rs lls 11% bier 44% S afeey yy ote par 375, Apr ls Sept 144 A 
7 7, 6 14 le 1 66 4 J Am *. 1 
ag ie le *146 «162 * 12 | 1112 7s] 6612 db Co.No par 147 Apr 59 153 July 
5° 163 ‘le1as 162 11%) L112 Ot el “et °F 350 | Amer anne ary bee Jan 
13% 67 7g 75 Amer & Retg. 1 41 
45 162 113, Ills 1 66 le 66 71g 7 1 *7 3, 280 Smelting ooo 5212May 201g Aug 141g July 
= : 66 71g 7 Tig O14 30% 200 | Amer NCS OE: 1 Oct 
Iltg 11 6615 67 7 73 734 30 3014 4010} 4, Preferred... Re: a Jan 8g 1814 
le 4 30. 395% 4012 200 Snuff. ... oll 12 
| “65% a & Um 7g A. 2 "29 po 40 R. osgaes _ od Om preferred «onan par i den 16 15% Apr ore Sept 
812 1 Ig} 391g 4 *140!2 57 60 F -.Ne par Feb Jan 
*7 30 3014 gl 39le le 142 f 419 Amer Steel woes 233 181g Deo 
2 30% ¢ 3914 *140 56% Sf 4lo 14 800 Stores .. 0 par b 23 
| *281 38 387, 1308 *140 , A 561 a 142 < os 2212 — American Stove Sotndan” tae 4 Pn 13 148 «Apr pt Jan 
= 142 +e 56i2 *55l4 14415 #142 oe 2212 22 8 1l!lp 11% 100 | Americar Sugar Refini: me 7514 Mar 12 73 Apr Jan 
4 5612 *55 4 14415 *142 22i0| 22 = 8 *11% 12 *13 14 | ee > three “No ii Apr 1 531. May 
e143 144 ie Pe elit 112 10 int ioe ase) *iste Taiz] "200 Am ar Telep & Teleg Co---100 01% Ape Sil 159° Sere! 2 8% Jan 
214 tt *11% 12 | *121e 13%, “i 1312) 13!4 73 *71%4 14 300 Amer Ti ae 151 May 8 145, Jan 
lllg Illg #1219 13% 135, 1355 2° 72 73_ 14lel 14 2%! 5,100 meriean oe: Apr 96 Aug 
3 ’ 3, 72 2 *137%, < 212 162% 700\A class .-100 an 4 
oa ists 73° 73) #72 late si3% | 14ts ae ved tee tem 1,500 0% prelerred 2. -n=--a=i 10 It aoe 15 a ra 
s13 + 73 14 | #13% 16317} 162% 163i 75le 75le 7612 7714 = at ye Founders ine_---.10 te Apr 23 oot Sees 
2 162!2 16% *7 5g “| 767, ly 154 m Wks & Elec. 0 par 23 
cas” nanel ban. Bes *75% 7612 77 ee eel a ee Water wong Apr Sept 
‘ 7619 50!2 150 : 334 Am erred . ‘0 par 621 0 48 
8 5'| 73 75 Bie 155, +150 155, | abo's a | a sh) 21700 American Wooten ----We ba 45g Ape 22 b4%s “Jan 
6 51 #15012 15: 2} Sle «Sig a 212 OF 000 waogepncnsn 108 9 
151 = a 3i2 te 87% atte 95 a 4 oar 9 ‘ <a Pr ine Lead & paneer 3 ry 8 27% rae 
oe ee ae Ais oosie Ofte eon % 9 94 a * “Gti Bene | anon wior conv pref. ining. 60 22% Mar, 5|| 13% Abr] 27% Sept 
*3% 87% 834 O41> #9210 « Ole 9 o*4 41 4154| “ 4 61g a 4 $5 Copper M No par 2253 Aug 23 21 Dec 
cost, oat, “a aS ltel 41 Alle 5g Big 42% 4275! SS | ee 12 11312 Apr 12 : Sept 
"8% Ry be 8 4015 “.. “oa 55g 427 #38 sc 2155 = ee ——- s Glass ee ar Apr 10 Rif Deo 
3° 5 = ‘ *38 os 21! 22 301, 200 Aneb Dref. .-.-.... pos lg Feb Sept 
39 39 *! 534 +38 427 21%, 22 3018 1534 $5 div micae 5 3512 30 8% 
534 27g) *2 22 2 13 4 *25 3, - *14% 15 EPS. wo a Ol, Apr Sept 
534 27) *38 4 2l1to 2 *271o 29 4% 15 1 -o] -- Andes rCo Inc... par 110!, 22 60 Jan 
*38 427% Qiiy 21%, #251, 29 3, 15% *14%4 __|*11212 Toa, 100 P W Pape Midl’d_ Ne 75g An S 65 
} 2114 29 2514 584) *1434 *11212 _. *9lp 1 100 | A Danieis gtdl 14 Apr Jan 
20%, 2 ig *25 02 *14% 1! ‘le1lla ___. iz 101g] * 214 Archer (Del) pt? % 6414 20 58 o 
*2714 30g *1412 15% *112% _... 14 10%] 1012 214) #2 0 800 our&Co Iiinoils - -. . - 68 Apr 4 138 M 
5 «(15 4 7) *10%4 1 *2 *2853 3 -.. | Arm & Co of No par Apr Olg Oct 
15 *11255 -._. “10 1] “0 212 29%, 30 5 108 | -.-- Armour rior pref... 100 43% Apr 4 1013 Dee 
1125, .... *91, 107% *2 212 93 2934) 2% 108 ,*105 47s} 3,900 $6 conv p =< enn nnn- 11 ad 4 100 
10%} * 2 30 | 20% *105 434 1,000 preferred - -No par 912 Jan 10% Jan 
*9 : 2 28 «4 5 108 43, 447 7% k Co... 23 
7 23, 293 7 '*10! 45g ~ 4 atta Cor Corp....- July Oct 
3 80 +28 208 “104% 107 es ie GR + ie pen, ted mag = =| 1 78% 
* » 5 - 4: < 4 Q! , HEC L “ep Rhee - = 
aes eS Ba. 25°] 30, 99, | sao “si] “su “sud 500 ‘i preter 83 ‘Jan 16 100. Sune 
a 4: 5 | *30 9: B3le = ¢ 8l2 5\4 , ee 
42 ¢ gf Ble ° 8 rs 5 . a eal Dry ——- Mar jap 
“30” 95 "33 33 ee - % ‘ 102 | *70  * ~ 900 PD pememgeen par 10015 Mar ; 71. Mar 
‘ 39 : a ) 65s : ee preferred . - .Neo Jan Jan 
323, 32%, 8 8 43 se) 102 | *7¢ 612 72 | ee 7% 2a ents Co. 301g 
812 43, 2 | *70 mt oae* an) cae 100 Investm o--- 1g Apr 24 Sept 
*8 5 *70 (10 612 Gz 72 3 75% Assoc ----- 5712 3 2634 
412 45 *70 102 a 72 | *67 ty PS FD ee 5% preferred Fe..1 2312 Jan 26 Sept 
” 10: 2 | *67 “hate 35 1 oaee 5 220 & Sanca 20 Oct 
“70 102 7” al <7" 73 oa, eal tile ce 801, 89% teh Topeka “soo sar 40 30 co 
=* os Leer’ a *7212 75 lg 35 | *33l2 89% 8914 7,200 | A pty ae et = 22\2 Apr 1101 June 
72 ‘ 72 2 *33l2 3, *891, 8E 1g 16% 00 5% = L.ne oowll May 7 J 
687: 72 «7 *3312 36 89%, 89%, 7 1614 4 tte Coast Lines... _. 27's 5 
2 Se 36 oo. 91 z 64, 1 a 52 Atlan 18s a Jan 2 Aug 
“68 = 7 *33% 36 9 «9 16% 1 52 | 52 13's] 3,000 At G&Ww cates 110 19 
*33%% 36 90'g 901, 1612] 16 5212 *51 Tan 13 , 100 preferred - . oecee-s 9% Mar 71 Sept 
91 3%] 161g 5212 4 *13 13! 12 5% ning - - --- 100 Feb 14 Jen 
1m tes 52° 52 "T2% 13% 12% 12, “tt 15is| #122 2i%| 5.600 w4% cou Pret seeker 80teMay 0 3 Sept 
1° 51 | 52 a] i) on ae oe, ie Cee Os] 100 PRL Ae oe on on jan 
5 125s] 125 11 *9 14 | *131s 15g 2115 215g *1073 10814 2,000 | Atlas ~~~ "No par Mar 801g Jan 
sore il | 99 Pity! 21tp 217%) 211s 2 ™ -— “1 a i 700 Powder -...--- ooseek Sig Mar 4 0% Nov 
*12i2 14 Be 08 "I*10712 108 meh tel oe 47%| 4713 iy Pee “5% conv ~ ante > ow S3ie Mar 15] ay 
° Hi ° * 8 , 8 ‘4 47% 4 --- 50 an A 
*107i 108 [+1076 108 spt ata ape ait at 129 Jone 120, | "5 Aria Nichola noo2--- she ipestar 19 11 Sent 
7 47% Sig) *6 *116% 5% 5 300 >. of Del (The). 6% Jan 3013 
*7ig *47\e *64 65's 117 117 a 6 91 21g 20 $5 . of ae Jan 3 \, Jan 
*471p 48 *621o 661s +1165, 120 6 6 | : Ql 218 15ls Aviation ae. Se “i 8 5 8714 Jan 
‘ 612 » 1161s 6 21 *21g 15!2 | 10,000 win Loco ecase 14% Jan 2ils 
o02 08's 11612 1 “Sly 21 2ty *15', 16 se) Soo | Babe © ON --2--ne- Jan 4 Jan 
“116 117% “51 3. 2\y hy +1555 A au ite “a 15, | yee ena preerred w= —va2a2-1 ion Avr 4 s Feb 
Zi, Dts s “saul on - 5 15 oe P & Aroostook cael Jan 
#2, 7 SEL, © a 14% 1514 oo — os 3 a REET 20% Mar : 0% Nov 
“18 -. a. 15ig y + 44) 414 Hy 5'2 zy 934 ” 350 Barber Asphalt Corp--- whe 13% Jan 4 en Nov 
: : s oe 10 1 73% 47% 100 Brothers - -..- oe 17 : 
— “2 + a Sig 5M 9% 9% Sig 4812} 47% 10 | Barker preferred . ..-.. 5 36% Apr 12 
' “ } ~ ” 2 m7, 2nd see ad 
3 bie a, , 4712 48t2) on 1s, 30 a ------ rea OW O0-nnnnn a8 —— 16l| 37 Apr| 107% ree 
oa 101g) *914 48 4712 1012! *10 6 | *5 6 | *24% 26 "1,800 SS eae peep caone Ea rr Agee) 86 Ase} } 32° Nov 
Pe 46 10s 101s “ls Or ois 28 | #251, ~* Big 38 1000 Sages fe Oren ---- 2-88 ioe *baoe u --s- ent 1281 Aug 
10!2 *10 6 29% 28 s 8 é woe NO Apr v Q 
38 | s22t, 28 ier O% 30 | 0% Tia Pe "24 | "800 eGo preterred rents_No par 137 ie | ee 73% = 
: ad 9 : 211! ‘ 2 eferred --- 
o rr ° ait 28% 113 “11314 "38 ots ‘24 +106'2 oe A ta-*"- Creek RR ng Co egenwe ome ane | 16% Apr oat Dee 
8 le! #28 * #11215 a “24 25 lp 112 3le 112 -_____ | Beech "No par Apr Deo 
litte 115 7/°113%e "25 | 25 113 |*106t0 bis: lett hie Cc -" Beiding-Hemiaway _.- No par sere Mor 13 ST Mer 
#11212 25 25 12 |*10612 11: *1031, 112 *.... $8 |e iO 111% 300 | Beid Nat Rys part ead Jan 1 32 Sept 100 Sept 
Sole 112 cae bis |*10314 32 fee 32 111% 111% 7m 8 | 1, 40 | Baigies Loan__No par 39 Jan 3 501, June 1201 Sept 
= Osis 112 |*103 eo sik *1117% ae 7 75s *10 ‘il 8.300 Indus ~ 0 89%May 1 99% Apr 32% Oct 
int ae (i tia, ig tA) ts Hel | Beara ae be iggaaay | Hs oe 
o-.. . bie iy eas ‘ 313 3 28 “Sieel (Da) _No an 
it (i i a a APE se yeeiecy ad He ae 3b, Ae) TR 
es "30" 30te 20° 20% 528 20% 20%! 930%, 80%) 28,000 7% Corp ine. Ne ver am Ss 7 
---- : y *52 ¥ 97 79 1.400 -Banf CoN 23%, 57 
2912 30 20 20 *5llo 56 2912 2912] 2 80% 3, 123% ’ Decker Mig Ne par Apr 3 
*1915 20 *5lle 56 *29° «30% 78 7912 79 23%) 123% 1: 31g 1,500 Biack @ buuotod 2 16 +2 
2 : 23% 1 2312 2 600 -Knox Co. os=-- 84%, Sep 
"51% 56 *2812 31 im ce ote 123'4) 12 2312 834 | Blaw Laug*uin Ine -- 
9 ' : 1231, 2312 8% 1 ,100 
7S TON 70% Ta "ate 33, | 3a 23) "3 veal 8, Si) 2 5° | Bloomingdale rote 6 
2 23 18%, 4 8! a 
= = lan 1834 % 68 an” tal ie ie. 210 | Blumenthal 
ire el “ine Hi ies] cis" taal im Aa aaa 
*18is 7g. *T, 17le| #18 14te| *12 1 | *8llp 85 : n New sock 
“16° 18 | lity 15%, 7% 80'| 80% 8 @ Det. delivery. 
4 ’ 
71" 75" | % 678 | his day. In receivership 
;nosale on 
* Bid and asked prices; no 
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1682 Sept. 21, 1940 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Range Since Jan. 1 Range for Prevtous / 
NOW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday , Monday Tuesday . Wednesday Friday EXCHANGE 
Sept.14 1 Sept. 16 Sept.17 | Sept. 18 Sept. 20 Lowest | Highest Lowent | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per se | pr oar Par| $ per share | $ per share |\$ per share\$ per share 
154g 15l2) 15% 161g] 16% 16%) 161g 16% 1612 165 O. coencsed 5 12% Aug 16| 28% Apri5|| 16% Aug| 34% Jan 
*26 2612! *261g 2644) 26% 26%! *2612 267s *267g 27\g Bohn Aluminum & Brass....5| 19%May22| 2 ay 1|| 16 Sept) 2812 Jan 
*10312 107% *10312 107%'*10512 107%4'*104 107% *107 108 Bon Ami class A__.._- No par| 99 May 23) 12312 Jan 3/| 10012 Sept} 12112 Dec 
“58 60 | *58 60 | *58% 60 | *58%4 60 *5814 60 | AEE No par| 51%May22| 70% Mar 51 Jan} 6312 Dec 
#2319 241g) 241g 241g] #2414 24%) 2412 2412 241, 241 Bond Stores Inc__.......--- 1| 17%May28| 2914 Apr 121g Janj 24 Dec |} 
19% 1912) 19 1912] 1914 19%] 19%, 19% 19%, 19%) Borden Co (The)-_.....--..- 15} 17 Junel 2414Mar27|| 1612 Jan} 22 Aug 
174 175) 217% 18 177%, 181g] 1712 18% 18 184% Borg-Warner Corp_.-.-_.---- 12%May 21| 25% Jam 3|| 18% Apri 32 Jan 
*la, 1%) *1%g 2 *llg 17g) *15g 17% *l%, 1% Boston & Maine RR-_.---- 100i] 1 Mayi18| 2% Jan 4 lig Apr| 4% Sept 
35 351g) 34!2 3412) 3514 35le 7 3514 *34 35 Bower Co....5| 26 May22| 3714May 8)]| 1912 Apr) 34% Oct 
*47, «(5 4%, 5 4% 5 5 5 5 Brewing Corp of America_...3| 45sMay 23) 7 Marl5 5ig Sept; 7% Feb 
9%, 9%! 10 10 10 101g 10's 10'4 101g 10% Bridgeport Brass Co...No par 8 May21| 13% Apr29 7% Aug| 15% Jan 
21% 21%) 21% 221g] 22% 2212] 22ie 22% 2lig 22ig Man _No par| 1344May22| 23% Apr 8|| 16% Apr) 31% Jan 
*331g 3412) *331g 3412) *34 3412] 3412 3412 *35 3612 Briggs & Stratton... -- No par| 27 May22| 3953 Feb 1|| 31 Apr) 41 Aug 
*4312 44%) 44 44 43% 4414 4414 4412 *45 46 Bristol-Myers Co_....------ 38 May 23) 53% Apr 5|| 41% Apr) 53 Aug 
3% 3% 35g 35s 3%, 3% 3% «863% 35g Bg Brooklyn & Queens Tr.No par lig Jan 5 3%, Aug 5 lig Apr Jan 
2414 2414] 243, 2453! 2412 2444) 241, 2412 241g 2414 Bklyn-Manh Transit..No par| 1312 Jan30|) 24%Sept 11 7% Apr) 15ig Dec 
*114%, 118 |*114% 118 |*114%, 118 |*1147% 118 *114%, 118 $6 preferred series A_No par| 49 Jan 3) 1145, Aug 6)| 27 Apr Dec 
1614 16%) *16 17 | *16 17 16% 16% 1653 164% Brookiyn Union Gas...No par| 13\44May21| 2512 Jan 4|| 135, Apr] 301g Aug 
*28l2 30!2' *28!2 304) 28l2e 29 *28lo 31% *2812 30% Brown aes No par| 27 May21| 3712 Apr30 Blig Jan} 41 Sept 
*211g 224' 2214 2214" 22ig 22%" 2212 225 Ss = Bruns-Balke-Coliender.No par' 14%May21' 291g Apr 6 53 Apr 2514 Nov 
Sig Bigf 8% 8%) *8lg Biel 8, Bly 814 Bag Busgrus-Erie ¢ a 5{ 6%4May23| 101g Feb 9 7 <Apr| 131g Jan 
10712 10712 ur 10712] 10514 108 |*105'4 10812 z107 10712 7% preterred........-- 100} 97 May 28| 111 May 7|| 94% Apr] 10612 Aug 
"37g Als 3% «C4 4 4 41g Alg 4g 4g Budd te o ) Mts iiiinind No par 3 May 23 614 Jan 5 4 apr Jap 
*387g 3912} 391g 3912] 39 40 4014 41 41 43l, % preterred........-- 100} 21 May 21 Jan 5|| 291g Apr] 551g Jan 
Sigs Bg 514 5M 5, OB Sig Bg 5ig Ss «Ble ES No par 314May 22 61, Feb 17 3 Apr 6, Nov 
Bllg 3114) 311g 32 3212 33 3253 33 32 832% ND GN itieaimed No par| 20 Jan19| 33%Sept 5|| 151g Aug Jan 
*297g 305) 30 30 | *30% 31 30% 312 315g 315, Bulova Watei__....-- No par| 17%sMay21}; 33 Mar 7/| 2112 Apr) 3414 Mar 
*18lg 18!2; 18% 19 18% 19 18% 187% 19 19 Burlington Mills Corp------ 1] 12144May22} 2153 Jan10}| lig A 
*7%, 8 7% «6778 77%, «8 7%, 8 s ~ Burroughs Add Mach..No par| 7igJuly 3) 1212 Jam 3j| 11 June} 18% Jan 
*2ig 2lg) "2% 2i2 21g Zig 23, 2% 21g 2ig Bush Terminal..........-.-- 1 2 May21 Apr A 7% Sept 
*9 9%) 9 a) *Blg Qi4l *814 94 912 Pile Bush Term Bidg dep 7% pt- 7 5igMay 21) 131g Apr 22 612 Mar}; 20 Sept 
5 5 *5 5lg Sig Bl 4% 5 47g, 47s | SiR pac a aR 412May 21 5g Jan 4 5% Apr 9lg Jan 
*19 19%] *19 19%) *19 1912] *19 1912 *19 = 1912 5% conv preferred_....-- 30 171gMay 28} 2314 Apr 3/| 18% Apr Mar 
*4\4 Alg 4144 Alg 41, 4%, 414 4l4 44 4% Butte Copper & Zinc....-...- 5 21gMay 24 5 Sept 5 212 June} 614 Sept 
*74, 8 8 8 753 753! Big Bly 814 84 Byers Co (A M)_---- ..No par| 6igMay22} 13% Jan 3 7 Aps| 16% Nov 
6214 6214] 64% 64%) 641, 66 67 72 26773 677% Participating _.100| 39 May22| 8llg Jan 3 251g Apr| 847% Nov 
*Jlig 12 | *10!2 12 | *101g 12 | *11% 12 Ilig 114 Byron Jackson Co....-. No par 9 May2i| 1512 Jan 4 ll Aug] 17% Jan 
17 17 rb 17 17 171g} 16% 18 17% 17% California Packing....Nopar| 14 May21 267%, Feb 9 14 Apr Sept 
*5014 51l2) *5014 5ll2] *5014 5llg] *50'4 51's 5lig 5lig 5% preferred........... 50 501g July 25 Mar 13}| 4812 Mar; 53 July 
1 lig 1 lig} *lig 1g 1 lig 1 lig Callahan Zine Lead_.......-. 1 May 21 1% Feb 21 3'4 Sept 
6 6 61g 6s} 6 64) 6lg Big 614 6% Calumet & Hecla Cons Gopi 45%sMay 21} 8lg Feb 21 47, Aug| 1053 Sept 
13% 13%) 13% 137%) 14 14 14'g 14l2 141g 141, Campbell W & C Fdy..No par| 11 May21| 1912 Apr 18 9lg Apr) 17% Jan 
14 14 131g 13%! 1312 13%! 131g 13!2 *13%, 14 Canada Dry Ginger Ale... -- 6| 11%May21| 231g Apr 12 Apri 20% Jan 
*3512 40 | *36 40 | *37 40 | *37 40 *37 «40 Canada Sou Ry Co..-....- 100} 34 July16) 40 Apri7|| 361g Dec| 47 June 
35g B58 3% = 3% 3% 8603 % 3% «= 3% 35g 35g Canadian Pacific Ry....--- 25 23%gMay 22 653Mar 6 3lg Sept 6144 Jan 
*35 37 364 37 Z35'2 35'2| 354 35% *34\g 36 Cannon Milis.......-.- No par| 291gMay28| 401g Jan 3 2912 Sept] 4112 Sept 
*33, «= 4l4] = *3lg 8414) *3lg 414] *3lg 414 *3ln 414 Capital Admin class A... .- 1| 3igMay23)} 6 Apr 4 4igMay| 8 Sept 
*38 ....] *38 3912] *38 3934) 3912 3912 *3814 3912 Ror 10| 361g Aug 1) 45 May 1); 35 July 
*86 90 *36 89 *86 89 *86 8812 *87 90 Car Clinch & Ohio Ry 100} 75igJune 3}; 91 Aug 1 77 + Apri 8512 July 
*2912 30 | *2914 29%) 293%, 30%} 31 31 305, 305, ter ere 22igMay 21} 32%May 9|| 13% A 
2%, 2%) *2% 27% 27, 2% 2% 3 *2%, 3 & General Corp. .---- 1 2 May 24 3ig Jan 3 2%, July 4 Sept 
48!2 49%] 50 50 *50 5lig} 50g 50! 53 53 Gee GF BD CO. ccccacecens 100) + bs 75 Jan 4 631g Aug} 9412 Mar 
*105'4 109 |*105'%4 109 | 10514 106 | 10712 10712 10712 10712 Da tae 100} 100 June 10} 118% Jan 5/! 110 Apr| 122% Mar 
46'4 4614) 46l2 47 4612 47 7 47% 463, 47le Tractor....No par| 421;zMay iB 5612 Jan 4/| 381g Apr) 6412 Sept 
2753 28 | Z28\g 2812] 2812 29 28l2 20% 2914, 2912 Celanese CorpofAmer.No par| 20 May21| 361g Apr 29 Apr] 30% Dee 
1185 1185s) *117'4 118!2)*11714 11812] 118l2 11812 118% 118% 7% prior pr Micones- 100} 10512May 22| 119 Apr 8|| 84 Apri 100% Aug 
614 6le2 612 62 65, 67% 6%, 6% *61 678 Celotex Corp. ....-..- opar| 5 May2l1| 121g Feb 15 7% Aug} 191g Jan 
*50 48547) *51 395475] *51 054%] *51 254% *52 547%, 5% preferred........-- 100} 48 June15| 72 May 1 721g Mar 
*17% 19 | *17!2 18%] *17lg 18%) *17!2 18% 18% 18%, tral Assoc.No par| 17 Augi5| 26% Apr22|; 18g Apr Sept 
*2 2lg 2ig igi *2 2! 2 2 2 2 Central Foundry Co......-- 1 1lgMay 15 3% J 3 233 54 Jan 
*110 112!2/ 111 111 111% 111%4)*111!2 112 *110l2 112 Central Ili Lt 44% pref..100) 106 June 12| 11444Mar 9 10312 Sept] 113i Aug 
*3lg Slo] *3lg 35g) *3lg Ble] *3lg 3% *Zig 3% tCentral RR of New Jersey 100} 2i2May 18 5% Apr 5& June} 1214 Sept 
*5 54) *5 5lg 5ig 54 5g Bg *5 5ig Central Violeta Sugar Co..... 4 May21| 11%May 10 Big Apr] 14% Sept 
*23g, 2lo] *21g 234) 28 28) *2lg 34% *25g Bag Century Ribbon Milis.No par} 2% Aug29| 6 Mar 7 31g Apr) 67% Oct 
*88 95 | *88 98 | *88 98 | *88 98 *88 98 PD icadiidinisonane 100} 88 Sept 4/ 100 Apri6}| 854June| 96 Sept 
2453 25 2544 25l2' 26 26 25% 26% 26 26% Cerro de Pasco Copper.No par| 221gMay 24! 4112 Jan 10 June} 52% Jan 
414 453{ *414 Alo] *43g 419] 412 45, 43g 45s ----1{ 3%2May 22 8% Feb 15 5ig Aug, 13 Jan 
*21lg 221g] *2lig 22iel 22ig 23 23 235g 2312 235, 6% prior — egaess 7 15igMay 21} 36% Feb 15 22 Sept; 4712 Jan 
*19 2053] *19 2053) *19 2053! *19 205, *19 «=. 205 Chain Beit Co.....-..- 15 May 28| 21igMay 8} 18 Sept] 2212 Sept 
*100 102 102 102 102 102 |*100 102 102 02 Cham Pap & Fib Co6% 4 100 991gJune 22} 106 May 9 98 Apr! 105 
*22 2312] 2212 2212] 23%, 23%) *22 22% *22 2312 Nn anconcon No par| 17\2May 22 Apris|| 17 Aug} 30 Jan 
*13 1612] *13 1612] *13!2 16'2] *1314 162 *13le 16le Checker Cab Mfg....-.-.-.-- 5| 10%June10| 291,Mar 23 653 Apr) 21l2 Oct 
4% 4%) *412 454 45g 455 45, 453 4in 45g t e insane: 0 par 314May 22 4%, Apr 3 235g Dec] 2912 Sept 
39% 3934) 39% 4014) 40 40%) 40ig 4012 40 4014 Chesapeake & Ohio Ry...-.- 25| 30lgMay 28} 42%, Jan 8 27 Apri 4714 Sept 
"94 96 | *94 96 | *93 96 | *93 96 *93 96 | ....-.| Preferred series A..-...- 8414,June17| 9712 Jan16|| 85% Oct] 9512June 
*lig 1%) *1ig 154) *Lig 134) *lig 1% *lig 18% tChic & East Ili Ry 6% pf.100 7gMay 15 2ig Jan 3 183 Sept 4 Sept 
*7g Mjg ibe] Fi, 81 156 1di6 *15;6 1 Chic Great West 4% pf..100 May 28 2ig Jan 24 ly Aug 43, Sept 
"84 8%] Ble 8%) *8 8%) *84 «9 *Bl, 9 0 Mail Order Co.....- 5 6igMay21| 121g Jan 4 91g Apr} 14 Oct 
*lg 416 *ig 416 *lg 416 lg Ig *1g 516 Chic Mil St P & Pac..No par lg Feb 28 %3 Jan 5 \y Apr 7, Sept 
46 14 \y \4 416 14 1g 416 416 316 hp ieiibodame lg Feb 28 %& Jan 5 12 June 15, Sept 
10!2 10%] *10!2 11 11 =1d%] Ally 11% 107% 107% Chicago Pneumat Tool.No par| 8igMay15| 14% Jan 8|| 10 Apr| 20% Jan 
*3llg 34 | *32% 3312] *32 3312] 32%, 32% B23, 32% $3 conv preferred_..No par| 23144May21| 35% Jan 8/|| 305g Aug! 3912 Sept 
*44 46 457g 4573] *44 47's] *44 47/s *42 46 Pr pt ($2 a0 § cum div No par} 41 May22); 50 Mar 2 44 Aug! 50% Nov 
Ig Ig *lg = 446 Ig 1g 1g 1g *lg = 446 Chic Rock Isi & Pacific. ..100 lgMay 20 33 Jan 9 14 June 7g Sept 
#3, "16 *3g ‘16 #3, The #3, 116 3 by 7% preterred...... ----100 4 July 23 % Apr 3 1g Aug 1% Jan 
Sig = fg *l4 56 \4 \y Ig ly 316 ly 6% preferred........--. 100 3,.Sept 20 53 Jan 3 lg Aug 15g Sept 
*8le 10 *8%, 10 *8le 10 *9 10 *8ip 10 Chicago Yellow Cab...No par 7igMay 21} 111g Mar 28 7\i¢ Apr Mar 
*10% 11 *10% lle) *10% Liles] *10% ile 10% 10% Chickasha Cotton Oll.....-. 10 9 May21| 16%g Apr 15 10 Apr) 15%, Sept 
21g 221 #23, 2%! *2ig 284) #21, 2% 2 2g Childs Co........---. No par! 153 Aug 28 Mar Dec! 13!g Jan 
*2012 2212) *2012 2212] *2012 2212] *2012 2212 2ltg 211 Chile Copper Co..... -----25| 20 Aug 16) 331g Apr 3|| 25 Apr] 41 Sept 
7453 754] 75% 7634) 75% 77's} 764 78 7653 7753 Ri caatinngnent 531gMay 28} 9153 Apr 8|| 5353 Apr Oct 
*97, 1034) *97% 105s] *10ig 10l2] 1014 10% *9%, 10 City Ice & Fuel....... No par 91g Aug 15; 14% Jan 26 9 Apr] 14% May 
*87 88\2] *87 88 | *86le 88 8612 86le 8612 8653 6%% preferred...... --100 a 18 79 Jan| 97i2,June 
"4412 55 | 44 4412] *4412 55 | *44l2 55 #4415 55 City Investing Co.....--- 100 Sept 16] 260 Jan30|| 4612Sept; 58 Mar 
"27g 3 *27, Sig 27% 27%) *2% 8 Big 3 3 pA, Oe ip baonsnoes 5 $ Mayl15| 4's Apr 26 24, Apr Oct |} 
*3lle 33 *33 3312} 32% 32%) 33 3312 34 34 Clark Equipment. .--. No par May21| 4014 Apr 18 15 =A 341g Oct |} 
ee wore 124 |*.... 1284 | 124 124 124 124 CCC & St Louis Ry Co....100} 124 July July 8|| 146 May] 140 May 
~---- 63 |*.... 63 | *569 63 | *59, 63 > ee 5% ---<------100) 56 June 19 Mar 6 69 Feb 
*113 115 |*113 115 [*113 115 113 113 11312 11312 Clev Ei Iilum $4.50 pf.No par| 108 May 21/| 11412 Jan 10|| 106% Sept] 115 Feb 
*32%4 3312] *331g 3312] 3312 3312] *34lg 3412 B4lg 344 Cley Graph Bronze Co (The).1} 26 May21| 4314Mar 8/| 20!g Apr) 39 Oct 
*77\4 78 78 78 *77% *78\4 80 *7814 80 Clev & Pitts RR Co7% gtd.50| 74 Mayi16| 80 Mar28 69 Sept] 78 Mar 
. res Bee hee Eee *471g ..-- Special gtd 4% stock ..... 50| 465s3May 16) 48 Mar26/| 42 Jan| 4514 May |} 
29 29 | 230 30 | *2914 297%] 29%, 29% 29 2014 Climax Molybdenum..No par| 25igMay22| 411g Apr 1 June} 60'g Jan i} 
331g 33!2) *33\4 34!l2] *331g 34%) 34 34 *35 35% Cluett Peabody & Co..No par| 251gMay21| 451g Apr 4|| 21% Apr 
*137 142 |*137 142 |*137 142 | 140 140 *137 140 | a 1 131 May 22| 142 Feb14/| 125 Sept] 135 Mar 
*107 109 | 107 107 |*107 10912|*10712 109 *10712 109 Coca-Cola Co (The)...No par| 9912May 21} 131 Mar 30j/ 105 Sept) 133 Jan 
e 61 | *59 61 | *59 G1 | *59% 61 on O80. SE BB Bae cccccaccce opar| 56 May24| 63 Feb27|| 58 Jan) 6212 Dec 
11 «6d | FLL «= 03g] «tg «1158) L1lg Il, llig 11% Cepee sepneire fest No par| 101gMay 21 Feb 2:|| 1lig Apr Dec 
*100%4 10214 *10012 10175/*100%2 1017%/*100!2 1017 1017 1017 pref...........Nopar| 94 June 10) 101%Sept 20 - 
22% : 22 22 *2214 24 *23 24 25 257 Outiias & Aikman... .. No pot; 161gMay21| 35ig Apr 8 20%, Apr) 371, Oct 
a Git ee «Gurnee: peel SEO... anos llo 110 5% conv preferred _....-. 100} 108 May 23} 1121, Feb 1 100 Apr] 1llig Dec 
17% 17% 1812 1819' 18% 19%4' 18% 191g 1914 1912 Colo Fuel & Iron Corp.No par! 121gMay21! 24 May19|i lig Apri 247% Sept 
"lig 2ig) lg Qigi 1 Alo} = 18, 18! 13, 18% & Southern... ... 100i 1 Septi7| 4% Apr 4 2% Aug) 812 Sept 
Zig 29} *2% «3 Zig 284) *21, ig 214 Bly 4% ist preferred. ....-- 100; 2 Mayl17| 65% Apr 4 37 Se Sept || 
"244 3 214 2%) *2ig 2%) 17%, Qty *l7%, 24 4% 2d preferred.....-.-. 100} 2 May22}; 5 Apr 4 Big Aug] 81g Sept 
*19 191g] 1912 1912] 19 193%] *191g 1912 191g 191 Columb as Sys Inc cl A- . 50} 16 May21| 26%3Mari2|; 14 Apr Dee 
*19 1912) *19 1912] 18% 19 | *191g 1912 1912 1912} 600} ClassB........---..-- 16 May21| 264,Mari2|| 14 Apr| 254 Dee 
5ig 5g 5145 5lg Ble 53g Ble 5lg 5d Colanbie Gas & See par 414May 22 7g Apr 8 54 A Feb 
*8llg S2le] Sli, Silly] *8114 S2lo] *8llg 827 Blig 815, 6% preferred series A...100] 6712May 28] 9312, Apr 8|| 7412 Jan| 91 Mar 
3 69 69 *63% 70 70 70 70 70 *70 75 5% preferred _...-....-- 100} 69 June 3) 79 Jan26 621g Jan| 83 Feb 
*78% 79%) 78% 78%) 80 80 80 81 *80 3=681 Columbian Carbon vtec No par| 71 May2 Apr 4|| 73 Apri 96 Oct 
45g Sigil 74% 65 5 5 *5 5ly 5 5 Columbia Pict vt c...No par} 31!gMay 21 812 Mar 15 61g Dec] 1553 Jan 
*20ig 21 | *19% 21 | *20 21 | *20!2 21 *201g 20% $2.75 conv preferred_No par| 14%May 24 Jan 1512 Dec] 3012 Mar 
BL = Big] Bile Siig] Bile Blo} 31%, 31% 31% 3212 Commercial Credit. .....-- 10] 27%June10| 48 Jan 3|| 38% Apr) 57 Jan 
*97 9934) *97 99% "7 9934] *97 9953 *97 991g 4 % conv preferred....100) 95 June 13) 108ig Feb 21|/ 981g Oct) 109% Aug 
37 37 | 37 3712] 3712 3712} 38 3814 3712 38 Comm’! Invest Trust..No par| 32 June 10 Apr 8|| 42 Apr) 60 Jan 
*102 10419/*102 104% #10275 10414/*10212 104 10212 10212 $4.25 conv pfser'35.No par| 97 June 4; 113 Mar 6 103% Sept} 11012 June 
9g 9 9% 10 953 10 9% 10 95g 5g Commercial Solvents..No par} 8 May2i| 1653 Apr 853 Aug} 16 Sept 
Aig lt) 6 6llg 61Me 6 6llg AM lig ty lig lg Commonw'ith & Sou..No par %May22| 1%June 28 lig Dec] 2's Feb 
5714 574] 57'4 58lg) S8te 58%) 58% 59 *571g -Slg $6 preferred series...No par| 42 May21| 73% Jan 8|| 45% Jan) 72'2 Aug 
30% 3012] 30l2 30%) 30!2 30%) 30l2 30% 305g 30% Commonwealth Edison Co..25} 25%June10| 33 Apr 8|/ 22553 Apr] 32's Dec 
* Bid and asked prices; no sales on thisday. ¢{Inreceivership. @ Def. del'very. n New stock. rf ZJachsale zEx-div. y Ex-rights. { Called for redemption. 
———— —-— = 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy yaw iN On pe 
Saturday Monday T Wednesday ; Thursday Friday the EXCHANGE 
Sept.14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Week 
re share | $ per share | $ per share | $ per share | Shares Par 
. o24, 2A 5 . as . 2% 3 *234 3 *3 312 100 | Conde Nast Pub Inc...No par 
*17 1712} 17%, 17%] *17 1712] 1753 1734) 173% 17% alm 17% 500 | Congoleum-Nairn Inc..Ne par 
*13%g 14 *133g, 14 *1312 14 *131p 14 *1312 14 5 ile 14 | ..---- | Congress Cigar. ....... ‘e par 12 July 8 
*12ig 1219] *12ig 1219) *12ig 12te 126 Its "1248 iv Fo) 7” o--gae Ctfs of deposit. ......... ” sae at Sl idts hae 
2Zllg 211g] *211g 2219) *217 1p 1 4 Consol Aircraft Corp....... 
Tols ois| #107 10%] *10° 10%] 108 10%| 10% 10%| *1012 10%| 300 Cigar....No par 16” Apr $i] 5 
*70 7112} *70 7112} *70 80 | *71 80 *71 7812) *71 FeGh wentde 7% preferred.......... 
*85 87 86 86 ba 5 | ae der * yA ote . 5 mB 4 64% pref........ ve 
53. 6 8 8 , — 
ae. 27 2634 27 26% 27 267g 271g} 2673 27!s| 26% 267s) 12,300 | Consol Edison of N Y..No par 
*107% 10814/a108 108 | 10734 10734|*107i2 10814) 10712 107% 10612 10712, = $5 preferred........ ‘0 ar 
32 *s = oy = a * - 1 antl 1,100 $2 fe pret.......No pa 
s 8 7% (7% 7, 8 Sig Sly 8 838 a. 8 se, I partic pref....... ‘0 = 
2p 2p} «= lg Dip] = F21g «= 28g] FZ1qgS28y}  *Zl2 28 22 284 200 | Consol Laund vemens 
6lg 614; 6lg 63g] 6lg 63g] Gig 633) 6% 63% 8 3s 6 | 6,200 Conset oa DA 0 par 
*13g 15g] *13g 15g] 13g 13g] *1ig 153) 1% 1% 1% 15g 200 R of x % vt. oe 
*2% 3g 34 3 Zig Big Big 3% 344 3lg 314 388 900 | Consol Coal Co (Del) vt ot 
*1244 15 | *121g 1519] *121g 16 | #14 15 | *13!2 15 15 15 100 5% preterred v t c...... 
#10012 10214/*102 1021c/*101 10212] 1015, 1015g/*10112 10214) 101t2 10112 200 | Consumers P Co84.50 piNo par 
13% 13%,' 13% 13%' 13% 144' 14 144' 144 144' 14 14 2,000 ' Container Corp of America.20 
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*97 03=— 971 97 97 9712 9712) 97 97 98 98 98 99 420 5% conv preferred...... 100 
*23 23%. *23. 24 a 23 = — th 23 22t2 ™ 400 oe ee iy 7 Jan 
4 46 453, #4 Sg] 453! 4 4 — oe (The) .... > 
#26 27ig *27 27%) 27% 27% 27 27%) 27 27 | R44 27 800 be ot Sm + rng par > 8 Apr | 20% Apr 
*40 4! *40 41 *40 41 40 41 *40 40's *40 mw — was atone ee 
*39 4 *39 40 39 39 *39 40 39 39 *39 43 ex- —— 
“18 15%, *15 ee. *15lg 15le] 154 tote! 15%s 1512) 15%, 15%) 1,100 Cagne SS SO s2 0208 
*861g 88 861g 861g) *85lg 87 85ig 86 8612 8612) 87 8714 180 $5 — ep ypee 0 
28%, 28%) 291g 291g) 2914 30 30 31 301g 3lle| 301g 30%) 4,600 | Crucible Steel -* 00 
*88 92 *88 92 93 9012 92 93% 9412) 95 95 500 ye io 
#21, 414) *2ig 414) *25g 4 *2ig 414! *25g 414) *25g 414] -.--~. Cuba RR preferred... r+ 
44 4% 41g Alsi *43g Ale 4lg 4ie 41p Als 4ig 4! 800 | Cuban-Am: ene 
70 70 70 70 *70 727s) *70 727, *70 72%! 70 70 110| Preferred.............. pod 
10% 10%] *1012 11te| *10% 114) lig 1lig, *10% 1112! 11ty 11% 400 | Cudahy ‘ DPitivaad 
*221g 23%) *23 2343; 23 23 23% 234, 2353 2373| 24 24 500 D4 Ri 3 Ciba) 7. ive par 
ey ais ae a GY de at] dt a] at att) 2 ee 
45 45lg} 45lg 45l2 5lg 8 2 2 ,300 | _ Preferred........... , 25 
71g 753) 7% 7%) 7% 8 7% «68 7% 8 7% 8 yn a cocccecccces 1 sittuay ail gas baar 14 
ab ait) abs au ae ail as ge | ae 85) 28 2h | 28 | cme STi wei] dunno) 38" 
cas po laa be | oan se | an 66 | 942 «56 | 942 «(56 |... No 42 Sept 7| 60 May 10) 45 Jan 
*42 56 *42 56 *42 56 *42 56 *42 56 *42 Ge PB scsses $8 preferred........ 0 par , 
*19 19%] *19 1912] 191g 191g] 19% 193%] 1934, 19%4' 19% 19% 900 eel wey Inc...Ne om Fy is aR ses 
*35g 41g) *35g 414] 35g 41g] Bg alg] SHAG) BS ee ee yous Grsees peesees ne 13%4May 23 7 Ape ST 
*16 18 *16 18 *16\2 18 *1612 18 *16%8 18 1612 ¥? “shee m.. ve Go (ibe) i 3m 33 Ry Apr 4 45 A 
*5lg Slo} * 5le 51 51 51 5le , 5 biz) 53g : 2 80 Dayton Pow & 1643 % pt 100] 107 pS 13} 113%, Apri12,| 103 Sept 
#11112 11234} 11119 1111g|*1111g 1128,)*112 112% *112 112%' 112 112 Sy 3 | =~ 13% 23| 23% Ape 9 
aes eS) a ge abel age HTS dng eM ts Zak tp | Pree oon eater | iat 
24 24 24 24 237% 8 8 8 4 8 ,800! Preferred ............-- t . 
*16 1614) 161g 1614] *16 17 *1614 1612| 1612 16%) *16l2 1634) s = no ly ep ae Hr Hn “= 3 
i 1g) 1s gd ae tad 1g gL 8 12a] "sy ‘al! Sa | Dewars acne Wesera-oo] | Sing all “eh Jan 3 
*35g = 34% 4 z 8 8 8 ; 4s "7 July 11 % Jan 
a 11041e100" 111°) 110° My +100"° 10972| 10822 1080¢| ~- "200 | Peteolt Raton 100] o8isMay 22| 1251 Jan 8|| 103. Apr 
#10812 11014|*109 111 110 110 |*10812 110 109 109 | 108% 4 460 ~—y jas A__No par 121 21| 234 Jani0j} 18 
ce aye Hk | ae aad ee Yee) Ad, ES) | Batman Ache Sr] antag 2] aes Aor to 8 
a ae > 36le 2 36%| 37. 37 | *36% 37 | 1,100| 6% partte preferred _- 21| 43% Feb 
*3612 3712] 37 3712) 3612 3612] 36% 36%] 37 37 | *36% 37, 1,100 6% Dartio pr ed === 36 5 lee oo thes bo 
*7ig 7%] *7ig 712] Zig Zig) Zig Zig) 7g 7lal 714 73! 3.300 | Dietil a Ltd.Nopar| 121gMay 21 Jan 
tos ek) ek ane] a ae ar | age 22 ar 20R! gs | ig ere“ f0o] Shay fl Sou Aor 3 Oe. 
*7 75 1 i 
ll ll #101. il *10y 11 *101g 10%) 10% 10% 51012 107, one — Gawcdces in par aoitMay os a on 39 30 
*34 37 35 35 35 35 *33 35 *33 35 33 35 = Dis. coceces Go No —_ u Mey 21| 24%, Apr 23 
181g 18%] *18% 1912] 1914 1914] 1912 197%) *19%3 20% 20, 7°. 1.308 ee Ne 1llg 22| 23% Jan 10 
151g 15g] *15%, 15%) 15% 16 15% 15%) 15% 15% 15% Hg 3300 Dome wee bg 047%4May 10 
7312 7414] 74l2 75g) 74 75\2) 76 7612 77 77 7612 wens He ileal Co “<<< No par| 133 Sept 13] 171. Apr 9]| 101% ADe 
13512 1361g} 13714 13812 137% a 13712 ae vine a 7 aa“ oe 61600 oe pe rtp enone 4 3 Sept 11 4 Sept 11 og tpt 
te 312) Ig 2 2 2 1000 | IBN on nnn onncccooscoce 12] 30 Apr24 
*215g 22 22 22 | 22 22 2233 2234! 2214 2212] 22 22 —_ pene — Sopocacsis Oi 14% Jan ail 10 30 4 
%63, 7lo' *6% 7le' Tie Tig) *71 753 7'g Tig 7 7 # 200 — _No par|  QigJune 10) 13% Jan18|| 10 A 
#1012 11 | *10%g 107% 10% 10%! 10% 1014 s 10 1012} *10 1012 — nape rs ire 100] 114 May 15] 120 Jan 17| 108 Apr 
TUG 11S A115 (11S. iseis 1tote 171 | 1tolp i70ig "8.900 | Du F de Nem (#1) @ Go---20] 1461gMay 281 1894, Apr 8! 126% Apr 
167 167!2 167% 16912 16914 17012 16914 17014 170!2 171 170'g 17012 ° ort os Mer 4ij| 113 
124 124 |*12312 124 |*1231¢ 124 124 124 124 124 ;*124 124% = $4. listgMay 23 118% Jan 19|| 111% Sept 
#1161g 11712}*11612 11712|*11612 11712]*11612 117 |*116!2 117 117 ‘117 3.000 an ome d une 10| 44i:May 8 Sept 
28lo 295g) 2912 2944) 29ie 29%) 293%, 30 297s oe. 29%, 30 “8 — ~ May 1 él, Jan 3 3% 
*37, 4 *35g 378 3% = 3% 3% = 37g 3% 63% 35g 3% 2.300 | Eastman 117 June 101 1 Jan 2|| 138'g Apr 
13012 13012} 131 131%] 132 132 131lig 13314] 133 13312) 133 135i +4 0% 155 June 10| 178 Jan 9|| 155i 
*175 176 |*175 176 |*175 176 |[*175 176 |*175 176 176 175 e080 aan 22 22| 37 Apr 9 Sept 
B0l2 3012] 31% 32 | *32 82g] 321g 3212] 32% 33 | 32% 33 | 2,200) Baton Mam lOtghny 28 17'p Jan 4 
*13% 14 *13% 14 14 14 *13%, 144] 14 is ions 14lg auee Edison r (The)... 25 aay st 41% Apr 16 2214 
34%, 34%) 34%, 36 36%, 3714) 367%, 3734) 37%8 37% 736}2 37 by Electric — sonny 21] 18% Apr Bly 
13% 13%) 13% 14 14 1414] 137% 1414) 13% 14% 13% 14 300 lee & Mus Ind Am 1gMay 22 1% Jan 4 1lg Sept Big Mar 
a” a ee oe ee 3 May 15| 8% Jan 8|| 6% Apr| 12% Jan 
5 5 Sig Sig) SS Sis} Sig Bg] Sig. 533] 0g BN sseesl a 181gMay 21) 38%Sept 6)| 201g Apr; 41', Jan 
B54 35%) 36 3614) 3614 365g! 3612 3733) 37!2 38%, 37!2 38% a Tl bs atawen 15May21| 345Sept 6|| 18% Apr| 38 
321g 3214) *3214 33 33 33 3314 33%) 33%, 34%) 33%, 3414 +4 Anjune 6| 331:May 2\| 231g Apr 35 Sept 
*295g 30l2) 30's 30! ae 3014 30is 30s *20%s 30's aun <- 200 | Elk Horn 53May 22 1% Jan 0 a" Aor Be . Sept 
#3, 1 7 78 4 %8 4 8 4 8 q 21| 41% Jan 
*32 ‘ 33 *32 . 33 33 33 3312 3312} 3312 3312 533% 337 ,200 | El Paso ——— = Po May 291 46 ‘8 Apr 13 32% Aug] 55 
*39% 41g} *39% 42 *397, 41%! *391g 42 *391, 42 OS Pe Endicott nson Corp 102 = 112 Mar 19||21031g Mar| 111 Jan 
#10612 10912,*107 10912 *107%, 10912 *107 10912} 108 108 10712 108 30 eo 3 12% Jan 8 7 Apri 13% Aug 
Sig 853| Sig Sig Biz 8%| 85s 8%) 8% 8! Se 63 May 31 $3 Jan 8|| 62% Apr| 80%, June 
*74 +80 *74 80 | *74 80 *75 80 *75 81 o75 78'\g 66 May3i| 89 Jap 8 65% Apr) 89 Aug 
*81 85 814%, 81%' *81 85 83 83 83 83 sal 84 84 4| 97 Jan 8 69. Apri 95 Aug 
*86 92 6 92 *86 90 90 90 *89 92 89 92 (Bo 15 . Jan 6 % Aug 1% Sept 
ie. ae ae. ee eee ee nel sMay 15| 1% Jan 5|| 1 Aug) 3 Sep 
pg Nae ee CeO "OR SO eS es ea ligMay 14 Jan 3|| 1%Sept| 6 Sept 
Me ty oe 2) oN 8 ee Oe ef os SsMay 15] 1% Apr 4|| 1's Apr| _3!2 Sept 
%7g lig] *1lg tg) *)lg lly *7g ‘Lyi *1 14 ent 1% 67g Aug 7| 67l, Aug 7 6514 Sept] 65% sept 
*63l2 80 *63\e 80 *66 80 *66 80 *66 80 66 80 27May 25 5 i 3% Sept 5% 
ms 4) 61 4) Se eS OM oe 5 May 2l| 11% Apr25|| 6 Apr| 13° Jan 
le 7 Gig Glo] 6% 6%) Giz 6%) 6% 6%) *6l2 6 2012 Jan 15| 34%May 10]| 14% Apr| 25% Nov 
B0i2 30t2| 31 31 | 30% Blt] Bll 31%) 31% 31%) 302 31 eee 1 ae 8 Deol %e Jan 
%5_ 1346 *5g 134g *5g 1416 o 1416 oa “ 16 34,June 10} 8% Mar 11 2% Apr) 87% Sept 
*4 47] *414 4%] *41g 47%] Aig diz] S4l2 4%) = S4lg fle 291,June 5| 49% Apr 8|| 24 Apr) 43% Jan 
*191g 2014] *19 2012] 19 1912] 181g 1812] *18tg 19%) *18% 19!2 ll Mas 33 18% Apr 3|| 11 Apr) 18%, Aug 
#13, 14 | *13 13%] *13% 13%] *13%g 13%] 13 13%) 13% 13% 85 June 10| 102 Mar27|| 81 Jan Dee 
“92 95 | *92 95 | 95 95 | *95 105 | *95 105 | £95 105 oe ae tl] 29 Deel 81% Deo 
#19 197%] *1912 19%] *19% 20%] 20 20 | 1912 1912] £1912 20 Ay Bf -  eedlene Beet-tom a 
#13, 14 #1312 14 *13ie 14 13% 13%) 1414 14% 14 14¥4 20 15 4% Jan 4 ai, Aug 6% Nov 
2%, 3 3 3 2% 3 Zig 3] *3 314 3 aM "May 33 1 Jan 9 % May 15 Jan 
a 15 "May 28| 25 Jan 3|| 18% Apr| 2712 Oct 
*19 6-20 | 20 20 | 20 20 | 19% 20 | 20 20 | citls 2 79 June 5| 95 Apr 5|| 82% Sept Feb 
87lo S87ie) *8612 90 | 86 90 | *86 90 | *86 890 5a 4 300 | Perro Rnamel Lord.........-- 10 May21| 20 Jan 3|| 17% Nov S380 ov 
*13% 1412, 141g 141g! *131g 1412] 141g 141g] 1412 142 +H + +4 maa. ri M5 ¥SF50| 27May 21 40% Feb 14|| 27% Apr, 4014 Dee 
35 35 | 935 36 | 2354 = ona een ons on i : ia ; 10. Filene’s (Wm) Sone Co.No par' 14 Sept 7' 22!2 Jan 5 161, Sept 2l's Dee 
*14 2012 *14 2012 *14 2 2 2 — 
’ ° iv. Ex-righte Called for redemption. 
® Bid and asked prices; no sales on this day. ~% IDreceivership. @ Det. delivery. New stock. rCashesale. 2 Ex-d y Ex-rig 
SS —————————————— 
SS Neen ee ee ne ec UTE 
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: Sept. 21, 1940 
— New York Stock Record—Continued—Page 5 . 
1684 Range for Previous 
Range Since Jan 1 Year 1939 
BS—PER SHARE, NOTVER CENT | Seles NEW YORK STOCK | On Baste of 100-Share Lots —- 
LOW AND HIGH SALE PRICES—PER SHAR ae yeeien the EXCHANGE Lowen, Highest Lowest | 
Thursda , ‘ 
Saturday Monday , ae “? sept. 18 | ‘ent 19 | Sept. 20 Week ra per a $ ger sharel® P5t9 Bowe 
. Sept.16 | Sept. Rs te ce we 
abe ¥ _—— ve, $ per share | $ per er share | $ ver share | $ is vf — | + 8.000 Firestone Tire & ye ae’ Jan 24 a ~ Sane 
———_ € j | 2 5 =- 
pS per chavo |S per tare | fic Ieel ids. 15 | sce Ee) os eel ae end lations iis cer A bo + re Sept| 31%, Jan 
15 15 +. *90 941g +91 93 | 401 43! *40 42 300 ret: he) as ae par : Mar 26 25 Apr uly 
ee tt. si, Sak el 48m 48% “5% 16°| 15% 16 | 2,300] Flintkote Co (The ~~" "No par H+ 4||} 17 May| 25 Oct 
Beta 43i5) tlle Oi lc 15ig) 15! 15% 15% 16 | T32\2 B2t2 700 | Florence Stove ae Xe par 7 = 9 lig Apr) 5 Sept 
*1412 14%) 14% 14% *31l4 Bllg 31g) 32 o's *21lo 22tol 100 | Florsheim Shoe class A- A 3ig Jan . - 3712 Sept 
2; 31, 31% *31 32 » 9915 *21le 23 2112 2 } ‘ollansbee Brothers..No pa 35 Jan 9} 2 pr 
le It he Br *11g 1% *11g 1% | 200] ¢ Follans' Corp 10 Apr 4/| 10312 Apr| 10813 Jan 
ar, til tity Bel Site IM) Cle 1G) “lls 27° 26 27 900 | Food Machinery meee ae ls heel ee oe 
lio lg) 1% ots 96 2 2612] *2614 27 | *26!2 27 | 10610! ____ 4% % conv pref.....--- 10 21\4 Apr le A 90%, Jan 
94° 27 26 2 nd Ps Glo *106 10612 *106 2 4 . - eae 3 Sept20|] 6612 Aug 
ig IM tas He 2 Me EE eG conv preter -—- Wa por sia Age isl] 1 Ame) 0% Seo 
4 | 43 4, B ‘8 o | oo i 92 ve ----i¥0 pa . 25 
sae a ob” 02 | *86 2 “oe ei! 22% Bu! 92% Big] 100 F Lemtmonate ine 7% pt. 100 382 Apr isl| 18% Apr a 
. "312 3 3% 3 4 “s" 30 "| #26 29% #26 = "2,100 | Freeport Sulphur Co---_.-- 212 Jan 9 lig ~~ ™ Sept 
3 30 “| #26 30 | *26 30 2 te 31 Bllg 31lg 31l2 32 , Gabriel Co (The) el A__No oar 614 Apr 24 2 July L Oct 
4 B0'2 *29% 3012 30%, 30%, at “3 - 2% 2 ia nar 4 Gatr Co Ine (Robert) ------- ; 10igMay 21; 20 Apr os iste Sept 
“aa ' 1% *Ile 145 *1i2 1% ne 2io 2°% 2% 2% He = $3 preferred.......-..--- 10 4 * May 21 20 Sept 4 9 July 104 Dec 
2 ite ag) elie a] a" as dt aS ea oR foo Gann Co sony $6 orc No bay] 7, June 19| 10f4Mar 27] 94, “Aot| 104N Dee 
12° 12; * r pa 195, 19% 19 ae one 100 & _... | Gannet Co conv 3! 3%May 28) 18% Jan 
¢ 19 19 m2 *981le 100 9812 Industries Inc... 24 79%, Bept 34 
#181, 19 | *18%4 *98 100 *981e 100 9812 P 4%, 47, 800 | Gar Wood 5 8 Junel4| 141g Apr oh 62 Jan 
*98 100 | 98 100 * 47, 45%, 4% *453 4% Gaylord Container Corp---- 141 51 May 451g Aug 3a 
fg 4% 84% (A%s *1014 114g] --__-- y referred.....50| 45'2June 5igMay| 9 Jag 
10 Us] 10% 11% $10 12 | $104 1s 710% Be THOM “Gob | Gen“Amer tnvestors...Wo par| (SieMay 21) 7% Apr sl] Sie May "88 oat 
*10'4 * *47 «86455 | * ” 14' %§ 514 __-No par 3 Apr 
! 47 55 x 5 *5 Smt | hae 57% Jan 
» a “4% = 5 . ap Oz 104 | *98t2 104 | #9812 104 | Gen Am Trans ee - oe May 33 Hy Jan & 2) 149 july 
47 *9912 104 | *9912 104 oote oes 4814 4812 4814 4814) 1,300 amet 5) _ 5% 7 97 145 Jan 4|| 128 Sept] 14 y 
“Ti 4744] 94012 48 | 47g A7ie| 48 48% te Os 7 | (2.900 | Conered Bakeeg....-- M0 90) ane ee isl 4 Gept30l| Ste Apr 15 Sept 
poh 7° 7 7 7 7 moos loses ee “--- ~%.900 General Bronze Corp...-...- 5 anes 15 11% Jan 3 9 — 35 Jan 
#136 150 —_ a Nee B% 3% 8%) 3% = oe Ste 1,100 | General ,Cwn.--He oar 113,May 24 ses a 8 on ao 75 Jan 
‘ 3 Ja\ 7, 6 5 Class A....*......- 6 
ye . isu! eis 15%] 15% 15% 14% o po 7% eum preferred... - _ 12uMay 23) 19% Apr 16|| 16 — iso, Mar 
*141. 16 14! ron -_ = 2 cai 4 64 64 o | , +4 1.200 Cigar Ine....-. No r50 102 ‘May 21 ee er 7. age Jan 
1 "__1| 7% oreferred........-- 4453 
“te is | 18 18 | #17% 18%) #18 ii #110 11282 *110 112%] eral Electrie Go.._No par| 26'sMay 21 ‘Som, aoe 15 Jan| 47% Aug 
110, 114 |+100%2 113 "33% 33% 3315 34s | 34 34M 38% 40 | 74'500 | General Foods Corp..-Ne par) 38 May Se one 7 Se te oe 
3 8 Ble 34! 1 40 | 3912 ’ ‘erred.....No par 53 Jan 2 
3253 33 a: so 391g 39% «3914 391g 39l2 to *11412 116% 200 | _ $4.50 pref ‘0 par 8\| 39 Jan) 6512 July 
3914 3953) 3 395s! $ 119% #1141, 11612 115!2 115t2 pee 200 | Gen Gas & Electric A_. 44 «(Jan Jani 99.3 
19% *11412 119% tt Te pret series A. No par 101 Apr 8|| 7212 
we "te 1h ae te 30 40| $6 conv Sig Dec| 128% Dec 
6 8 28 Genera! Mills__.......No par 301g Jan 5|| 12512 
25" 35] +25" 35) 20 98 | 00. 90.| "80% 00%) 89 139° 120'| 140 | 5% preferred... ---100 "56% iar 28|| 112° Sept] 12614 June fl 
127 *lerz9i2 130°] 180. 130 | 129% 120% 129 48% 4815 48%| 38,000 | General Motors whet “euMay 4i| 28 ‘Apr 
mer ct ee teal aie ale 47h ton eBe 36 196° 12681 B00 ae ti ke oe 58%May 6% Jan 
46%, 47 47\g 47% #125%, 126%, #1261, 12614, 126 136 . y~ - anes Gen Outdoor Adv A... 74 Apr 8 34 Sept 1 jan 
‘<= “7 *40%4 "7 m2) 47. *43 47 i = ‘* 4le 300 ny ey 1 19 jan '3 105 ye it Nov 
4 *414 41ol *41, 412 ° lg 7g) 1,000} General wocezsoce J 1% Bept 
Ee a stagaae As ry da] tater ht om 
7\g a's *107 1097%|*107 10975|*107 109% *1 $5, % * % 800 p mm Ae Signal. ...No par 100 Sept17|| 851g Aug) 921g Apr 
eo 121y| 12%, 12!p 12% 122 12” 1255 50 | 6% prelerred= a. a... 1 ae oS i 
4 
#1153 is ont ue au 100 4 +100 103 *100 eae ig * r* 900 os. ty & aeenatosss 1812 = 2 ide “Aer Tine 4 
*991g 1 1 Ig 2 : *15% Dl atceee preferred... ..... Ni 33% 121g Aug 
1 *lg M6) a, "15% 17 | *15% 16% Genera! Refractories...No par 15% Jan 11 s 
bs AL] AB hal | ME 2 | “AES 2h“ A) a6 | ose ta ae siaateg a] ie Aer) sau aoe 
*23% 24 2312 8 11 | *10% 11%4' *10% 8 2,680 | Gen Steel Cast -- ar 151g Jan 
105s} 10% , 83, 293, 28%, 20% ' Tr one oe 13% Jan 4 8lg Sept 
*105g 10%] 1053 26 271c] 27% 29 | 28% 20 700 | General Teleph Ne par 101g Aug| 18 Nov 
e190” 20°| 1912 19%] *19% 19% ie A er 7Ol2 a.) "| Se Fen eats Geen oe 196 *May ill oni Nov ~ = 
*9lo 10 9% 10 *18 19%, *18!2 19%g] _..__- eae pieemael 23% Jan 4|| 15% Apr 
oma se #1819 20 | *18 20le ms Bo. *100 10412 *100 10442 =< 6% Tire & Rubber Co__.5 6% Mar 6 5% Apr Pa fs 
+. 104ie|*___- 10412 » » a #1219 12% *12%, 12% “13s = 3,800 ee ee oe 33% May 21 61% Mar 14 sy b— 13% Jan 
—_ : . ry Big Big a. on ot” s "| 872 372 m... anna 0 par sao 58% om 2\| 43° Sept 6612 Mar 
. *85 37 | 361g 36i, : “6s «65s %e.—Ci CG!  eRarTve No par 19% Jan 4|| 14 Sept 2 
rein Si] Ole O] Ste al ols oh Iai “14 14%] $00 | Glldden Co (The)=--2-Ne par] 1 May 21 cyear 26] 34, Map| 2" Mat 
*53le 58 *54% #131 14 137 137! 144, 1 1 431 300 4% % conv preferred... .. 1 2 May 22 4\g pr 2% Jan 
14 | 13% 13% 8 2 44%| 4312 4312) 43!2 2 GRE adcenecccccess 11 1% Apr 8 
cM Ne a i i ae ie ae RT etna ie wey tol op eemt tll 20" S8a| 98° Nor 
oe ity Sd Be eel ol Be oe oasis 02 20 | Gold & Stock Telegraph Co 100 10 May 21] 20% Ape Ol ae Ae) Fase baer 
Zig 2g 21g 8 3 . 90 *84 90 90 90 2 125s! 3,000 Goodrich Co ( o-- 45 May 21| 6912Mar lle A 38% Jan 
5 | 83 83 | *8% ‘ os 125, 12%] 125s | 3, preferred... _.- No par 24% Apr 4|| 2ll, Apr 
7... ae ae Se we] Sei SoS, 6.100 | Cocdvene Tue a tush. ha oe 4 07% Feb 21 67 or) 100% Jee 
*62_ 5Als| 55% aoe Sos 20s 10u) ies ty ee 600 oat pean ooo 1%May 15) 4 80 Mar 
- ear 2° Sl Se ae... lone... par 9 
15% 157%) 16 1612 s 27 82% 827s) 82% S2!2 : _... | Gotham Silk Hose 25 May 22| 71% Jan 11g Nov 
821g 82%] *81lg 82%, - oe Be --=--- | Cee ee Eee 0 100 San 30 lg Aug 
on ~ *2 : sa =, oon Bile soi! *3114 5Olg *31l4 = 42,900 | Graham-Paige F a 5----8 atbasy 22 ots An « iit Apr 1% Sept 
*31lg 5Olg *3l1lg 8 1 ’ %1 916 *16 96 2 t "2800 Granby Consol ae, aint 9igJune 7 147, ap Dec 101g Dec 
| = "s lg ig 2 fhe *5ig Sle] Sty Bly nd Union w div etfs. No par 10%May 3/| 9% 
. 51 Sig Ble s 4 12 100 | Gra 6%sJune 10 1 A 2212 Sept 
" Sig Sig] Big Sle : ig Allg] *11% div etfs_...No par Apr 8 0 pr 
| oD! be! #11 1215] #111, 1212 *11ig 131g + Qe] *9ig Otel --___- | Gromtee Onty Staal aere No par| 10 May 18 Se re 8\| 24% Jan| 35 Aus 
ig Mis) *0lg Mg] A015 ts 11 114] #111 12] 11% 33a 1,000 | Grant (WT) Cone. 10 21uMay 29] 25i¢July 17|| 22% Jan 3atg Bent 
*10l2 1115! *10!2 I1tg} = Ilig site 3315 34 | *3314 3414] 334% 33%) - 5% preferred._......-... 20 11%May 22 18%, Jan || 12! Apr sept 
wazig Bain *22i ate] #2212 241s] #2215 D4t—] 2212 2415 "Tas 141s] ~ 3,000 Great Northern pret). No par| I5teMay2l| 287% jes °a|| 28% Aus) 37! Sept 
mtn? te) nat tan te tend la 27a] dete 27%] 26% 27!a| 25,700 nf md gg a a | ih saly 
| HH 257%! 26 2612] 2614 2612 oe oa 203, 201g 2012 = Preferred .........-..- 100 4 80 55 Jan 29 one July 
Ia; 12 * #13015 132 °|*1301, 132 °|*131ic 132 °| 132 1321s “ben * a5 | ....-- | Grou Baw © Wass m.---55T| 5s seer tal Sete Soe iis Apr! 21% Mar 
#1304 132 \eagis a5 | san 46 epee 31 | 30% S0%el 930 30te| 400 yao eh To SL Q%May 22| 17% Jan 4|| i4ls Apr! 21% Mar 
2912 29t2 20% 2 +t it Kit at Ee ee ae Sal ae eee. 2 10 bs roe tee Apr 29/].........-]... “K3 
a in i il sto dial a lait i a 17%] 1,700 | Grumman Atreraft Corp. ---1 taue 33] on aw is A - re 
*1l at 17 17 1712 18 17% 17% 17% i? ue 1% "400 eg ahem 100 1l May 21| 30%, an 18 . a Gt Bene 
4 t mal ou atl can”. unl ona” 192 “13 15 "| #13 15 "3 Guif Mobile & Northera=-”100 Hate es os Apr 8)| 11 Apr| 22% Sept 
“12 15 | #12 10%] * So sche] Sues (Set Sage. Sek ne an ee igSept 17) 214 Sept 17}/ -.-------- 6 =! Sie 
Oe EE wae gad SEee Samed an-> ----] onee ress ies Gul? Mobile & Ohio RE No per on Bene 19} 10's Sept 17 "30° “May| 32, May 
#123, 13ig} 12%, 13! “ig “By 3 2ig Dy 2's + a 10° 1/800 — aoe om 29\,June 5 20 5 2 Jan| 38 Nov 
veriomn ent pees Ry Ee ee . #3210 33 100 | Hackensack oS pe 30 May 20 9 Apr| 18% Dee 
wane wna ma-= ~~ =~ 2 33 | °32 33 2 40| 7% preferred class A---- O5sMay 21] 20% Feb 1 Oct 
ly] B2ig 321g] #32 «33 | #323 2 33t2| *31 332 Plcbtddess 10 8|| 5 Apr 
sais | oa] wae, Sate aa | vas Ba “ig” 17 | ...°-- | Hamilton Wate ©o.--o par] 104May 22 106% Jan 12|| 49 ADE] 105, Oct 
*1314 135, an” e 1 *15 #16 /*15 #17 pope: 6 erred... ...-... 95 June25 105!;Mar 3319 Sept 
15 161s] *15 7 PaaS occa $5 pt. No par 4|\| 17 Apr 2 
| 1 ig Hb 10 ss, HRS HO HR) | ena OE ae: pr] Mota hOB de 128, Se) Ma Mae 
#10312 104%|*10312 1 lu 20% 207%) 20! 20%) *20\g 6% preferred -----.-... 1} 5SigMay 21) lg Apr 5 ’ 92 Nov 
201g 2019} 21 ; #1: 50 |*126 150 | ----.. of Amer class A... - Apr 9) 71 Jan 
| “Su 7) me 7) tT | Be tte Oy ot oe Out 880 06 % preferred -.---...100 SF Aug 16| aig Apr 16|| 2 Ape 1214 Dee 
85 95 | #85 95 | #85 95 | #85" 05°) #85 95°] #85 212} "3,000 | Hayes Mtg Corp.-.-.----- $5] sovJune 5! 11312 Jan 29|| 03 Apr| 13! May 
5 695 | 65 = oe cant aaet eel one oe ee ee ene l oe sen Geos Os... 1} 753June 10, 1153 Apr 8 ma 117° Mar 
*2ig 214) Zig ig #110 ‘| 105% 105%] 102 10412] *99%, 103 Hecker Products Corp-...-- 11| 110 Jan 8 Sept 4 
#991, 105 ‘| 10475 10475] #1053 ay 2 = Sis] Sle Bh] 88 BM #1100 | Betme (O W)--.-.------.. $0| 155 Jan 12| 166 Mar20l| 148 SS tae 
Bis 92x] 91% 91% *01% 03] oats o2is| 93° 93.) 400 | Helme (G W)....... “No parl 12eMay 23\ 21g Apr22i| 10 Apr 
skestiane loan: tna Toupee’ bea’ Sheest int “HBte toe! *15t¢ 16% 700 | Hercules Motors.-----NVo par ~*. 23) 1001, Apr Oj) 63. Apr lois Gent 
ns + lis “8 at 138 155 *15'4 161! 215t2 152) *15t2 = , 200 ; Hereules Powder. -....- No 100 12614 Aug 8| 1331g Jan 30 — a sai. A 
st. " 81 81 | sl si |*s0 8 6% cum preferred... June 11] 6714 Apr 16 ifs” aes 
ffs Bp ‘otaos 98, Job 138 | So oSn| Sts 98 [zr rad] 980 | Ug conv preterred---_We par| S¥xMay 21] 116% Jan || 100, dope) 115 July 
a CR a Rb Rn Conncig) Sttiag ay] 5s doe Sl] Set deel at das 
105 5 + 14%| *13%, 147! saa 14%, "13% 14%, 29" 30's) = Lee Day why RET $' July is san aor 90 8% Aug 121% Seve 
’ 301 8 *71 71g] ‘1, -No par 30||} 95 May 
I}| #2812 29%) 29 29 ee a lL a i epee Mee aay ot] aets en isl] 47% Sone] 06% Mag | 
7\g 734! 7 Bn 1 2 10 i *10 104| *10 101g} *1014 2 10 7% preferred.........-. 35 21 Jan 12 361g Mar 
01 0 1S | oo us| ae 12. May 27 Apr 
#0934 a... “ioe 106 |*10112 ___.'*101%2 104 *10112 104 ioe 4615; 3,100 Bence TS GlA_Nopar| 28 May 22 - yA 13) 8% Apr) 174 Jan 
*101lg . 2 461g 4614] 461g 4612 461, 46% ra 8 < 2 #34 36 SS eS ‘No par SicMay 31 711 Apr 25 6014 Oct; 73% July 
032%, ign iget asl ig 13 | 13% Sis] idle Sate a Be “Sis | Finance ____Ne par fe 3 1114May 13]| 102 Sept] 110% ‘Aug 
ot. a" 2 
56% 55%! $55” 56i9| 55" 5bty e104 107%4|*104% 108 |*104% 108. | ----- ouston Oil of Texas ¥ ¢ 8. 3 Aug 15| 6o% Feb2i|| 40° Apr| 87 Sept 
104 108 "|*104 110 |*104 105 a i ye Si eee 4 1 Feb 20)| 1% Decl 1% Jan 
*35, 3% #32 aa% siz 8212 32% 3241 #3112 32.) 32 aon Seo Museen Manhattan... 190 sitane Tz Feb 0 ste See ~~ 
32 32 ~ 136°  *13;, 7g) *1816 8 16 5% preferred.......... 12 May 24) 27 jap Sept Jan 
% 4 ¢ M4 te] ---- 0 July 
som aS) ome af ee ad | Be ats) Pea) SRS fal “iso | mpd es caaic “spay te) 1 Sana] “ Aug] Sie San 
*1712 18 | *171g 18 i i Hn 3%] 3% 3%) 353 aM pen Hupp Motor Car Corp..-...- 1 2May 
*3'2 3% ’ ~ %e Ig Ig Me Ig 2 4 
‘lg "16 16 a —— asin 
‘k. 7 Cash sale. - — 
ft. delivery. New stoc 
* Bid and asked prices: no sales on this day__ In receivership._@ De 















y Ex-rights. 4 Called for redemption. 
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inued—Page 6 
Stock Record Continue Range Since Jan. = 
New York STOCKS On Baste of 100-Share 
Sales YORK STOCK Mishen 
lume 151 ce Sa nadrin Me we Omabem i. 
Volum SHARE, NO the share | $ por share. 
PRICES—PER Friday Week S ver 21; 13% Jan 3 
HIGH SALE . yg fe Ho ee ee : 
LOW AND Es "TH pence ance, — i * Fate ain § 
Sept. hare <<: 3 61 
Saturday l rag | | Sevt.17 re | 3 per on) $ ie rx — 6% ed lines 495 nena 00 3 May be 9% Ave . 
Sept. 14 share $s per 1553 *15 90 Leased — series rs May 21 29 4 
hare | $ per 77%, *39% 42 55 | peaen eee ee A 16%3May 118 Jan 
$ per ma $ re. s 154 15%, ba 1654 40, be o3it : ~~" 00 | Indian Rayon..... “i po ia }—4-- 158 au 16 
8 *Z3le 24 | 300] Industrial wayea=---- 
1} one” as oo “39 40 4 Sig Siz e231? 24 — eae EH I 6612May 22 15% Apr 11 
«0 23le 4 oat 6 asi, 36 = oe os i 10] 6% Steel eoerpees—o “20 ee i sit reas 
1 2 87 * 96 1 900 | Inland Cons “c= 
os 5% m , 2212 33 ot 9712 = #14815 >A os * 84 er Inspiration = Outs Ene_..---3 a as 21) 4733 Mar = 
eo6te Til 961 37 |*14i¢ 157 "S32 BAlg “Ol, Om 6° 61 600 $ Ipverboro ite pe oi “June is) 8 yan 6 
*9612 Ip 1 83 ,600 aentiles 100 4 
*148l2 157 t- -- 83 7 a He *55g . 2% 26) 2 400 Preferred - . ....-..- aa oe ot 12% Jan 5 
See 8 eS ae Sacceaaeee] fehl “aie S 
*Ql, Ole #550 6 Zilie 1 *25l4 107 0 200 Interco: eesesees 21 38 12 
21, 251g 2614 107 3 Interlake --Ne par 181g May 19112 Mar 
*5lo 6 Ziyg B16 #247, 25le 10812, *106 3 *253 CC; 10,300 tural x June 1 Jan 4 
Qityg Vili #2314 251 f 8 10812] *105 31 3 83g, «Bg of fee aE —— snaeantt r| 136 22| 62% 142 sept 
105 3l4 ~ 8ig 8 *11 15g ines.No pa 38 May Jan 23 
saan 38 105 105 3 3% Big 8% Ig Lig 2 231 200 Business Mach No par 26) 171 
*105 10812 *3 Ble Bly 8 15g llg Zl] *221, 2 800 | Int. "| Harvester... 00; 145 May 22 J 
312 8 7% *112 #2212 23!2 lg 154 ay salts 1 1%May 419 Apr 20 
27% 1s oss 153 Pe. a2ie ibsts iibts 158 sete "a. 4 4534 ae Preferred dro-Hiee Sys 94-3 Siebdes 3 ih Ja : 
1lg lg! *211g 221s *15214 155 ly 45 T44's 16014 16014 500 | Iot. Hy tile Marine. 2 5) 38 ll 
*2012 22 * 151s 153% 437% 45 444 1447*158 161 *2lg 234 3,600 | Int raat lide Gee “No par 19%3June 3) 133 Jan 3 
*151 154 | 4314 437 6114] 16014 a 2% 3% *° 6 "400 | Internat of Catiada ._N: 109 — a 
43lg 4314 160 |*158 1 21g 2 6lg 63g +414, 4% Re ene 5| 10'sMay 211 73 Apr 
160 : "212 25g 6ig Giz 434 4 2712} 8,500 Preferred... _. Co...-1 4012May 5% Jan 24 
*157% 160 ae fia ip 41g] 4 ‘ae a Paper & Power a May 18 Fed 6 
25g 25g 5% 5%. a 4\4 4\g 28 274 135 |*12219 135 ~ 9,600 Inter conv pref__........ 0 par % 10} 56% Apr 12 
55g 55g *4 4\4 an 28 27 *12212 : 141, 145g 6.400 5% of CentAm/ 28) 37ig 5 
4 Ig} 2714 *12212 135 145g 147 59%) 6, og ence 267 May 361, Jan 
4 27 2712 1 7 15 a4) 59 al: bl eo No par May Jan 5 
Ot 35 |*12212 1453 5812 59% Ig 2%) -- 5% preferred t-.... 1] 28 
o123ta 135 “aaa biel 1am eoul en Ooal “eae gat ons” apie os | susetacaeant shoe ---Ne par ori aes isl 105% An : 
so 1 is 6014 tt i pe e a Sig | ise prrercer ne be SE Reh 9712 zay 15] 4% 4 3 
Ig 597% 210 3 lel 43 #3214 91s 30 ms yO” - ~ shabseteas: , 134M: 5 8 
we | ae “Sie $3"| 2 ee ee eo roa 52 | ae preter e otf=- We par] YMA 13 00° Ape 10 
°31 Sotel San Sots 20° 30°| s19%0 1o2te! #98 scl Ste a toe Seusahe Dees deaeen_ive too] by ontrety oo ee 2 
o17i, satel *17%_ 3010 ig aes iy eee + ie cal ort val ane iprelerred. ene nwaeo= No par 0\4May 23 May 14 
*17'g 2012 *95 10212 "Ou 2%) 2h 253) 214 7%) *7lg 78% parr ay papeanieae 2 4 21| 127% 4 
*95 105 235 212 1 Ql *2l2 712 7% 4 *g1 89 os 200 | Interty alpaca? ea * 122 May 21 17 Mar 27 
‘ 243 nt 21s 212 1 “Tle *81 89 6 61g 180 preferred». -~~-a---- y ay 2 52 
ee ee a | “si 90°] esi" sh 26 27%] 26 a7! 200 darvie (WB) Gi22aa2=pos od 44 June 10) 77% Jan 4 
*7 4 +81 8 +6 7\4 : 27ig *123 2s, 1,400 Tea Co — No par 22 t 20 
*81 90 *55, 74 27 27 | #26 __. *123 “134, 121g 125, ons Sane he ee 12214May 15 alae 4 
| *55g 74 2612 261 lg _...]*121% [2%y| 1235 7 45 45 ay 4 hes ~~~ tosetetaneemoncetd 100} 4812May 10} 16° Ap 15 
2612 isi] ciate iste aan 45 4 70 | 2, caughiin 8¢4 pret. 7eMay 28| 121 Mar 
“133% ia] +12" Bs “S32 43iq1 442 70 26” 128%| +136 "geis| 4,800 Kalamasoo Stove & Fura. - par iBteMay 21 20" Jan 8 
*12 4212 4212 le 6712] 69 28%] #126 34) 83 851s a a Ken Canto etn No par ay 23 8 
*43 444 53g 65% 65le 2512] *12512 1 %| 80 84% tall aesanve Kan City Southern. i 11 M 23| 151, he 
5 65 | 65% ¢ 12512 1 74'2 77% *1llg 13 5 | ~ 1,200 | Kansas City gocccces Ser atl on” be 
a65 6 *125 129 74 75% *11% 13 mm. ieee 1,200 I eT mat 92 May 2 151g Jan 8 
“O70. 7aiel 7212 72s ata? lente” leate “Sla] 5 200 Dept =e) oigbey 21 Apr 18 
*70 = 7412 *11 13 ---|*118 ” Fi 514 lg] *16% 18%, 100 14. aemmeuepee . Jan 9} 109 23 
3 -/*118 - 5ly 16% 18i2 34 127% ae Se 95 17% Apr 
ot i *118 oi 5 18% 1612 16%4 "i 1212 onl 4 100 -*"i50 Kay: oe tA.1 812May = 197 an 
at sand ona” heme tilly 13 “95 100 | #95 8's 98° 103 | ------ Keloey Hay we Wit con ei B7i4June 20 et jen '3 
“Sie 14% a Tee 31 tte 8 | Ste “Taig! “Ta “Tt. | "906 | Kelaey Hayes Wao A--No par} 87 May 21 H 
*llig 13 *95 100 =A 9 “Siz 10312] *98 41 14 14 300 Cisse B Co $6 pt pt ~"No par| 2 * May 21) 145, Apr 18 
100 8lz 312] *98 P 14 14g 6 648 20 | Kendall per.... ri 10 21) 46%, 
| vrs 8 | ost ‘tS “Tae BBA “18s “198 ois 104 +1004, 194] 20 Keystone Stoel & W Co_No par “Tiny 22] 13% dan 24 
ea “C.. ie tr 1001) 10088 *100%4 20ig) 288 i3ie} 1 yy Yeap Trebiag 2 38 Feb 16 
ce 1001; 104 "28% 28 "2814 13%] | 13% 36!a| *35% 3615 Bite ype 710) "May 21| 4 yan 3 
'4 104 | *1 2853) 28 4] 1314 *35%4 3612 l 1 10} $5 tis 13] 2912 
“Hie Bal Bae BB r35M 30] 308 360 ga" 22| oa" gate Lio Kreet Dept Stores ---ii---t BaigMay 221 405 Aue 9 
Ht BP + ty ~ oa SS | 8 ie Rte ee ako par May ot otitenis 
#*35% 36'2 13,18! 221, 2214 22 24%, 24% 3%] #212 38] - 400 | Kress «& ouis 100 4 May 23) 2112 ll 
*1lo 1% #2212 2312 : 24 24 33g *2ig *25lg 2653 2.600 Lt Co St Lo’ 100 84 151 1 Jan 5 
221 2312 uA 24 24 3 *2%4 *25l2 2653 llg 31%, ’ See ae 12 May 614 Apr 
I] “ies ks “HE “ag 28, 2a 38 28 a ae (Ti == He ar wear i] 3 dan & 
*219 = 26 - y *6 ‘ 20 Lam eed Ms 2 2 
#25 * +i 2912 i a *6% ons #1912 i late 12% Fr yng bate yt eacencos sete yees 0 115 - : 1 Mao a ae 
30 *7 7% 21'g 21!2] 2012 127) 12% 51 *5 2 1,200 | Lee hb P pes 1%May 23 1% Jan 5 14 Apr| 8 ‘io 
Re 2014 207 275 12%) *12% 54) Sly 23'| 23 23 800 | Lehig: gf my ~ epeeeam 50 % Apr 17 Jan 4 0° Sept] 27% Nov 
2014 20% *12% 13 oat. Siz} 5's 23 | 23 20%) #20 20% 100 fan Valley ~ ew — May 17 an Ape 4 ee Apr oo tae 
*12% > *5ig 6 22% 2284) 22% 20%) 2012 12 | 112 ae. 200 | $Leh bh Valley Cos d_.....-50 1514 May 21 * Feb 19 23 «#OApr * Mar 
"dig 5% 22 «2284 *20%, 21 20% 109 |*108 2 21g zi 900 | Lehig nay 4 ny = pepe 1 91gMay 18 29 Janill 361g Apr) 56% Sept 
Bois 2042! 20% 2018 "al a ee i ee ee man Corp Prod Gorp.2226 Dhan iel se% yen 3 Ss Ave] 12 Gese 
2012 2012 *109 112 te 2%) 214 1 1 33g 3l4 3% 2,400 ——- Fink Prod No par June 10} 53 Apr 20) s Se 4312 
3 : D , hn D---- r| 30 15 Og 15|| 33 108ig Aug 
108 112, "21g 288 rl 1 a 3%) *3 201g} 1912 ion 300 ion Stores Pen Gl.No 9a 5 May 45 Apr 95 Sept * Aug 
*21g th. 1 1lg *27g «33g °3 20 | 220 1053) 1012 10 . 100 y Owens For bby....-- 7 33 May 28} 1 Apr 16 9514 Sept] 100% May 
*) lg #234 314 19% 20 20 105 105g 2412) *231e ,a 1,900 | Libbe om | aguatemeeee 87 May 22 lp Apr 5 Sept 180 Nov 
a isl tee 19% $10% 11's] 10% 2412) *2312 ee ee. ee yy fyers Tobacco __26 87 May 23) 100" ee tS Apr) 19 Sept 
A0%s 10's *10% 114 *24\g 24% “ 42 62% 634 7 4 100 SS i. Sees Pere 25 169 June 19 se Apr 4 20% Aug) 40% Mar 
og 25°] 24% 24% co onl con ofl ‘on Si 2 ot oe Betles Bonsnneo-nnsne= par| 16 May 22 2915 Jan 3 ey i 
#2334 25. 414 41le *6lg 6% “6% 43 | *39%4 9944] 98 | 1,300 eferred....... p..No par 1314 May 21 41 Apr 6 10 Aug! 18% ns 
Sou “Gis| “65 65s ‘Sot Set bate Gofal oon oe | iset ivenl lee iy Tulip notive Wka_No par ae me? is] lat Ape sT igdune} 19 Ja 
*6, 6 #391, 43 9853] 9914 9912] 9912 179% 1797 300 | Lily Locomotive No par May 15 1312 32% Dec 
4i\4 9914) 9853 14] 9914 *177 188 95g 20 eee ea ri 9 1 29% Dec 541g Jan 
08% oem “te” aoe Te "177, 178 “10% 1955) 19% as] 900 Lion Of Refining G3=-"No aad ioleMay 31 417s Apr 18 ots Sots See duly 
99% 9 *175'2 188 | *191g 19%) *194 22 21% 34 | *3312 iol. 800 na) sll 4 21 8 ar} 21% 
‘ 7 Ol4 uid Carbo D.-- 2012May 10913 Apr 6 M 2 Jan 
“HD totel 219. io sa seul casi, 3a | oan 104° *10 600 | Liq omens May 22 Apr 8 ly er 
°20 Bite] ite 21% io" ton) inn tot olp is] “28% 28%) 10,000 | Lockheed Aireratt Corp Ne vel lbsMay 21] 39% zen sl] "5" anal Gls Mat 
cate sal 993m Bat 10-10%! 10% Oe oe Sen dem gem 4,000 | Loe PSs te neiry Oe a — “un Ape 10 Cont) tee Bias 
#3338 34u #1014 1053 lg 14) 144 He 2814 29's 2 253%, "200 a4 TEE FORPES No par| 29 15, 4% 1l]| 16% 110 Jun 
‘ ; --- Corp 2 May Jan 5 Jan 
ae ceaned ee Soul saan gatgl*ioiia 102t. oie sie 19,500 Lone Stat | pane ody ald par June 10 Loney oi] tote oni tee eS 
f| *13!2 74] 27% 253g Liz 10214 lg 2214 3643) 2, my hn, A recat 105% 251g 138 2 
25° 25°] 24% 2515 Sits fit 31 sash site 3635] 36 *'500 | Loose Wiles Biscult.---.~- M70] 18aMay 17 162 4\| ‘15% “san 7 Sept 
25 25 *101!2 102% Maite 21%} 21 35%) 35%, 33 3 Br. 500 — “ae calapea I", 10 13812gMay 31 2lig Jan 4 361g Apr a Aug 
Bardi i + ag +P “sel on ol on 14%] *14 y Bee = cares seal aaPeee tal oo” Snes aml ss oe 
2012 20% 344] 34 : 3 14%, 4 tg 108 | -- Lortllar Hi A No par 18 3 bl 135 
Sas OE | age a) See Ba) ae soernage ee [ine ae aig Sree Rei 8 st ib Keel "aby oe 
RS ORR RY ec 2), te] as] eee Nines amy Bm ib] aha da aa BS 
*14 4 *106'4 108 1953 19% 14 152 | 150 1912 187 71 400 Andrews auiaiael 17 May 31 Apr 1lig Sept Sept 
Ba + + A 2 ae + *148%4 152, |*148%4 1914) *187% 5712] *57 29°] 300| Mae ne..-..-No par 2012May 21 12% Jan 4 251g Apr Sept 
1953 1953 #14814 155 *187, 19%) 1914 57%) 5712 lol *281g 2 40 Trucks Inc... -No par 87,June 1 apr Oct 
7% *28l_ 2910 7 129 ack Co Inc... rT 22 18 7% 
Sete 50! 100. 16% pl oy I Eo * 129 [+128 314] 3,500 oo By Garden..Ne ye omnes 4%s Apr 9 Ap| 30° Nov 
19's 20 | *56% 57% 28lq 2814) *2812 128 |*128 2312] 231, +) 1,200 Fe Bi Po Seno 8 10 lig Aug 10 7% Mar 11 9 Apr 15% Nov 
57% 57%4| 28l2 2812 #124 128 128 23%| 231, 26121 261g 14 4 200 | M oy gemma 1 4 May 21 854, Feb 28 5 Apr Oct 
*28\4 29 *124 128 221g 23, aor 2614) 2614 lig} *1012 1 500 ——_ a erences No par 24 May 21 175s July 17 Apr| 16 t 
6 12812 991 2212 2 : 26 25 4 *10le 1 2 305, 305s oo) or cor .100 21 7 10 2lg Sep 
“eee acu 287 cio, ital 1088 3015] 30!, 30% ty 1% 1,500 atten RY 7% ee. 100! 14i¢May 23) 16% Jan17// 10 an Sept 
os 38 10l2 10ls} *10ls 30 | #29 ia, 153 ie *5 7 __.. | 2 Manhat' A gai cage 111gMay 31 ge 4 S's Aug Big a 
2s 30 | #28% 30 1% Ws] 1S Tia] *30% 3ite] #3012 Site} -- 200! M Shirt -------. ““§l sitbany 32 sis Mar 20|| 3% As] ON oe 
*28 30 *1% 1% m4 . 6 5l2 Bllg| *30%, . . 171g 1712 epee oy T. -—wamersapte red 21 4 Feb 21 ass Aug yo Dec 
aa eh ons ‘Tre inal cize isl oir we heer tas © Peres. Marine Midland Corp. 1 May 21 Apr 16 Pe 
#434 4 *30l2 3314 175g 175s! *1712 7e1 #13 137 .. &- Fs. 400 | Marine {Ry A or No par 8%, 47% 571, 
: 2lg 13% 1 5, ket St & Co... une 14% Apr 30 Sept 37% Sept 
ci7in ize 17ie 17% 13%| *12!s *7g 2 oS oan o-ook May 21 Jan 8 Aug July 
175s tel *12 * 1 412 47 4 ro ¥, Co... 61g 407 76 Ju 
pa = ty er sy di} dig ta] «4° 45 14° 14% 6:200 | Martin Ferre Corp... Avo par 31 “June 10 70‘ Mar 2|| 155 rie Mar 
1 4%) 435 a 141g 14%, lg Blitz) 6, Py ate «cate No par 12) 1 4 Sept 
*7g 433 4 4l2 3% 141s 31a) Bly 8%] 1,300 Maso On? 5 Wks. 160 June 5312 Jan 3 B3lg 361, Mar 
*414 4% *3%, «= 475 73 13%] 13% ligi 31ly 1 81g 700 Sa vee 1 May 4lg Feb 2 24% Juoe 
Sic 39h 312 130s] 19 Cree ec aeeD “ara 38 '| 600 | Math ropartment Stares- 10 O ‘May 231 90% Apr 3)| 24 Ape] “Si Aug 
1314 3012 le 28 et vt tse Departin be Se 105 10% 17% No 
301g Ble 73, 2712 1 274 *16514 ___. 600 | May | ES No par June 14 Jan 8 Jan Dee 
30 Nog 27% 27% Ig 27% px 9%) 2, wae eesgneneenes 9612 1614 9% 10813 
8 2712 Ig] 27ig #16514 49 849% 200 | May eferred.. 0 par 22 Apr 8 Jan 
8 *27 27'g 271g *16514 .... lg 4014 , 25, $3 pret.....N r| mh 17% 24 8k 251g 
27 a7 "2612 271s *165%4 _.}*l 81 49 494 2% 212 2715 100 $6 lst cum ata = 10 May 1) 111 Feb 3 1553 Apr 10% Jan 
#2612 77" 1654 4812] 4812 4812 om a wat 2712] *24 9912 00 | MeCall Corp. 2-22--N0 5 00} 93 Bag 3 29 AM os 5ig Sept 5914 June 
*165%4 --- - 48 48!2 #25, 2% 2819] *24 9919] *____ 128, 600 M erred... 1 171g May 914 Apr 3 Sept 181g Sept 
4712 4712 "25, 2% lg 29 | *24 10012] *____ 12%) 1214 128 600 % conv oref pecggoes & June 479 Jan 8% Aor 
23% 251g] *25\g igi®_._. 123, 1514 1514 a Eo Elec Co- .- ‘0 par Jan 8 
*2 2518 * 10012 ly 1212 151 | ee coGraw Co..Ni 26 June 127 
25lg ---- Ig] *1214 1514 1 108%, M -Hii Pub 15 
"23% 100 4 % “13 on *15 a +101 108% ite 2512 a sta os Damme te wae. 10) 65igMay cohumetien. 
12 iste 15% 15% 701 * 10844 wa ots "Date an ae a. sane 1,500 MeKecaport _— hts. 4 Called for 
2 2 . 
100!s 10844] *101 "2a] 24% 7] o7 Te — os Se oe ery s Ex-div. y Ex-rig 
“"a3h oe . 712 33 3314 33% oO 8% Bie r Cash sale. 
: 74 4 , 82 New stock. 
*7 33 3 By Bly n 
33% = 8, 8% ip. a@ Det. delivery 
4 receiversh 
no sales on thisday. ¢ In 
* Bid and asked price: 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Previous 
Tuesday iy ¢ ieee ie NEYEXCHANGE Feeeanens 
Saturday Monday Wednesday urs 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Week Lowest | Highest 
$ ver share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par 3 ver share|$ per share 
41g 41g! 41g 414) 41g 4! 4 4g) 4 41g, *4 4's) 2,600 | MeKesson & Robbins, Inc_._5 oo------- -|---------- 
#20% 2114! 20% 214; 21 Zig) 21g 2liz) *21%2 21%| 21ig 21ig ‘900 $3 series conv pref...No par ete ee eee 
%63, 67%| 63%, 67%| *6% 6%] 67% 6% 67% 67%) *6%4 74 300 | MeLellan Stores Co......-_- Aug; 1 
#9712 108 | *9712 108 | *99 102 | #9914 108 | *9914 108 | *99%4 108 | ...__- 6% conv preferred... _.- 88 Jan; 10112 Nov 
*Big 87%| 812 812] 8lg 853] 85, 853) *85, Gig) *B8izg Dlg 700 | Mead ES OER 6 Aug!) 14% 
*77 «80 | *77 «80 | *77 «80 | #77 80 | 477 «80 77) 77 10| $6 series A. No par 56 July; 73 Nov 
*66 6812 6812] *66 6812] *66 6812) *66 68 | *66 68 | ._.__. $5.50 pref ser B w w.No par 39% Aug| 63 Nov 
#2714 27%| 2712 28 | *271g 2712) 2712 2712} 27% 28 2712 2814] 1,500} Melville Shoe Corp.......-- 1 2814 Dec} 30% Deo 
#27, 344i 3 3 *3 Big] *3ig 314] 3ig Big] 314 Big 700 | Mengel Co (The)_.....-.-- 1 3 July} 653 Jan 
#15 15%) 15 16%] 16% 16%] 161g 16% 16 164) 16 16% 600| 5% ist pref._..._.- 50 14 Aug) 281g Jan 
*10 13 | *1012 13 | *Illg 13 | *1ltg 14 | *11 14 | *11 = 13%g] ..- erch & M’n Trans Co_No par 11% Sept; 2112 Sept 
*28 29121 29 29 30 8630 2912 2912) *2912 30l2) *30 30% 300 | Mesta Machine Co.......--. 25 Apr) 39% 
*7lg  7i2| *71g 753) 7% 7 714 7%| 7% 7%) 7% 8 1,700 | Miami Copper.-.._....__.- 61g Apr| 16% Sept 
*12ig 1314] *1212 124) *121g 125g) 125, 1244) *12% 13 | 13 13 500 | Mid-Continent Petroleum. -_10 1l'g Apr) 18 Sept 
33 33 32%, 32%) 33 3312] 3312 3412 341g B4le' 345, 3453) 1,100 | Midland Steel Prod....No par 18%g Apr; 40 Dec 
11712 11712'*117 11712)*117 11712] 11712 11712 *117 | 118124117 11812 100| 8% cum Ist pref._..._. 100 101 Ape 12012 Nov 
*4114 42 | *43 4312) 43%, 45 441, 45 45 45 45\2 46 1,600 | Minn-Honeywell Regu. No par 441, Sept; 851g Jan 
#10512 11012|*10512 11012|*105!2 11012 +105!2 109 |*10512 109 |*10512 109 | ...-_- 4% conv pref series B_._100 1031, Sept; 114 July 
*3 34; *3 Big] *2% Big) *2% 31g) *3 Big) 3 B14 400 | Minn Moline Power Impt..-1 253 Sept 
*3312 36 ‘ *34 36 * *33i2 36 | *3312 36 ' *34 8 36 3512 3512 200' $6.50 preferred.....- No par 36 Sept 54 Mar |i) 
} #83, 87%] 84, 8% 814 84: *Blg 85s 85g 85s) Gig 9%! 2,400] Mission Corp...._.. soastli ates OO 8% Aug| 14% Jan 
*l2 % *12 % oy Sy! 5 % og 4% 4% 4% 600 | Mo-Kan-Texas RR_...No par 1 Aug 2%, Jan 
*2ig 284] 2% 284) Zig 25%, 2% 2%) 2% 2%) 2ig 253i 1,000) 7% .-- 100 Aug} 9% Jan 
*lg 416 *ig 416 *lg 416 lig 516 *\g #16) *ig CO aias cad — Pacific RR.....100 43 July 1lg Sept 
46 4g i) | \%4 14] 416 14 1 14 14 14} 1,500 5% conv preferred_..... 100 53 22 Sept 
*12 13 *12 13 *12 121g) 12i2 1219} *12% 13 127, 12%, 200 Mohawk Carpet Mills. ....20 10%, Apr; 21 Oct 
90 90 | *89% 92 91 91 gi Qlis} 91% 92 91 91%; 1,500| Monsanto Chemical Sg A 119 85% Apr! 114% Sept 
*116 117 {|*116 117 116 116 {#11512 119 |*1151g 119 |*11512 119 40 erred.....No par| 110 “May 23] 119 July 31 110 Sept; 121 May |i} 
#119 12110/*119 1211¢,*119ig 12112 #120 12119|*119%, 12112) 119%, 119% Preferred series B...No par| 113!gMay 27| 1211g Jan 30|| 112 Sept) 12212 May ||}. 
39 0=s 39 39 309%! 39%, 40%! 397, 405) 40ig 41 402 40%) 11,700} Montg Ward & Co.Inc.No par| 31%May21| 56 Jan 3); 401g Apr) 57% Oct 
*34 36 | *34 36%] *34 3612) *34 3612) *34 3612! *34 3612) _..--- Morrell (J) & Co.....-. No par| 33\44May 21; 45 Feb 2/| 31's Aug) 47 Sept 
#*24% 25 25 26 25 25 2412 25 243, 244;| 2412 2412 610| Morris & Essex__......... 50| 2ligJune20| 30% Feb 1|| 221g Sept) 3714 Mar |j) 
*12%, 1312} 13 12 13% 13%) 1312 135) 1312 1312} 13% 1314] 1,100] Motor Products Corp..Noe par 87g3May 22; 16 Aprils 91g Apr} 19 Janji} 
15% 15%) 16 16 16 «16 161g 161g] 1614 1614) 161g 1612! 1,000 | Motor Wheel Corp......-.- .6| 12 May21| 1853 Apr 4|} 10 Apr| 17% Oct ||P 
#183, 19%) *18% 20 | *19 20 20 20 2012 2012] *2014 20% 200 | Mueller Brass Co._...-....- 1} 15 May21| 26% Jan 9|| 16% Apr Jan 
2% 3 2% 3 3 3 *27, = Bilg 3 3 *27, 3 400 | Mullins Mfg Co class B._.-.. 1 2%May 14 hig Feb 16 3% Aug 7% Jan |i} 
*31lg 3212] *31lg 3212] *31lg 321g] *3lig 3212] 3lig Bl%4] *B11lg 3212 40 _-------N0 par| 20 May21| 39 Feb28|| 30 Apr) 4412 Mar 
*11lg 12%] #114, 1219] *11ig 124{ lite Alio| *11lig 12 | *1lig 12 200 earInc.....Nepar| 8\4May 22) 15% Mar20 9 Sept) 14% Sept ||) 
*74\2 77 7612 7612] *75lg 7853] *7612 7812} 7612 7612] *75 7712 200 py re Co (GC).....No par| 56 May 28 Mar29|| 50 Apr} 701g Dec 
*110 115 |*110 115 |*110 115 j*110 115 j#110 111 110 110 10 5% preferred.......... 100} 97igMay 22] 111 Mari4|| 105 Sept) 11112 Nov |i} 
5% «6 6 6 6 61 6 614 61g 614 614 64) 2,200| Murray Corp of America..10) 4 May2 81g Feb 16 4 Au 91g Jan |j/ 
*44 46 | 444 46 | *44 46 | #44 46 | #44 61% @ fiusucs Myers (F & E) Bro....No par| 41 June 15 Apr 4312 Sept; 52 Deo 
5g 5g) Bg Bil 5ig 58g! Sly Sig) =S lg 8g! = ilgSs«CSlg’ 4,500 | Nash-Kelvinator Corp.....- 3%May 21| 7% Feb15 5% Sept; 94 Jan 
*l4ig 15 l4ig 1453] *14 14%] *1412 15 | 1412 1484] #1414 147) 200 | Nashv Chatt & St Louis...1 11 June l 221g Jan 3 14 Aug] 26% Nov 
185, 19 185g 191g] 191g 1912] 1912 2012} 1934, 20%) 19%, 197%| 7,300] National Acme Co_......... 131g Jan 13) 21ig Apr 30 7% Aug) 18% Sept 
*7io 8 *Jio 8 77g 77 SS » 8 84 8i, 8% | 1,800) Nat Automotive Fibres Inc_.1 55g July 15 8%, Sept 20]/..-.-.-- eee ; 
*B7, Dio) *B3%, 93% 9 9 *83, Giz i) 9 91, O% 300 6% conv pref........... 10 712June 20 | ee Eee 
1014 1014] 793, 10%] 104, 104) 1012 1012} 10% I101e} *10ig 11 600 | Nat Aviation Corp. -.-.-.....-. 5 9 Junel10) 16% Aprils 7l2 Sept} 15 Nov 
191g 1912} 1914 193%] 1914 19%] 1914 109%! 1914 1919} 191g 19%] 6,500 “= dye 3 Eibesccce 1 167%June 6| 241g Jan24/| 2153 Sept] 28% Mar 
*16612 17012,*167 17012|*167 17012|*167 17012 #167 17012|*167 1701g ..---- Oe ee 00} 155 June 11| 1701gMar 6)| 147% Oct) 175 Jan 
*13° 13%) 13 13 | #1219 13%) *13 14%) 13 13 121, 13 600 Nat ond & Invest Co.No par| 1212Sept 20) 19 Apr 1 101%, Apr} 17!s Nov 
*84 91 867% 867%) *84 04 *84 a4 *84 92 *R4 92 100 pref series A__...... 1 867g Sept 16) 991g Apr 17 Sept} 95's May 
*16 18 | *16 19 | *16 19 | *16 18 17% 17%) #17 18 200 | Nat Bond & Share Corp No par| 16 June 26} 201g Jan 3|| 17% Apr) 23% Sept 
*121, 12%) 12% 12%) 12% 13 127% 12%] 12% 13 12%, 12%] 1,300} Nat Cash Register....No par| 9%May22| 16% Jan 8|| 141g Dec) 26% Jan 
*94, 10% 9% 10%4/ 10 10 101g 10ig) 10 10lg) *10 10! 800 | National Cylinder Gas Co._.1 6 May21| 13%Mari2|; 284 July; 16 
1314 1312} 131g 134] 131g 12%] 131g 13ig} 13%, 13%e] 13% 1312) 7,700] Nat Dairy Products...No par| 11%June 5| 1853 Apri7|| 12% Jan) 18's Aug 
*112 113 | 112 112 |*112 115 | 112 112 |*112 115 [#112 115 90 7% pret class A_.......100] 107igJune 13) 1161g Jan 3|| 110 Sept) 11712 Jan 
*111 11219) 11219 1121g/*111 L1121g/*#111 11212 #111 11219} 112 112 30 7% pref class B........100| 107 May 23) 114 Jan 3 Sept; 114 Mar 
*45g 4% 5 5 5 Sig Bil 5g Bg 514 5%] ~=—«1,200 | Nat Stores......No par 3 May 28| 61, Apr 8 41g Apr Oct 
7 7 *7 7g] *7 7\g 7 7 27 7 71g 71g} 2,100 6% preferred ........... 10; 55sMay 23} 714Mari4 41g Jan| 62 Feb 
*205g 211g) 2012 21%] 20% 2114) 21 21 2llg 21%) 21lg 2lig 2'800 Nat Distillers Prod....No par| 17 Junel0| 26% Apr 4 Sept; 281g Jan 
*8 91g' *Blo Gig] *85g Dig] *85g Dig 91g lg) *B5g le 100 | Nat Enam & Stam No par 7i4June 6) 15% Jan 6 101g Sept; 18%, Jan 
7 778 7% «67% 7% = Bl Big Bly 8ig 84 81, 8%) 6,900) Nat Gypsum Co. ....-...... 1 5igMay 21) 12% Jan 3 814 Sept; 16% Jan 
*77 83%) *77 834) *77 83%) *79 83%! *78 85 85 85 100 $4.50 conv erred.No 66 Junel9| 96 Jan31|| 83 Sept] 106 Mar ||| 
| 16%, 17 17 17 17ig 175g 17% 17%! %417% 418 17144 18 3,900 | National Tiinetiicane 10} 141gMay 22; 2212 Apr 9 17% June| 2712 Jan |i} 
*163 165'g 165'g 1651g!*16414 168 1*1641, 168 |*16414 168 |'*165 168 100 7% preterred A........100!2160 May 29) 173% Jan31|! 152 Sept) 173', Aug 
*140 143 \*140 143 |*140 143 | 140 140 |*140 143 |*140 143 10| 6% preferred B__...... 100| 132 June 19/ 1481g Jan 29|/ 132 Oct] 145 Feb 
*17 = 181g) *1753 19 183, 18%] 18%, 191g] 191g 19%) 19 19 1,000 | Nat Mail & St’! Cast Co No par| 131gMay 21} 27 Jap 4/| 14% Apr) 35%, Sept 
w---- «---| 36% 36%) 3712 37%) 3812 3844) 38 38 *37 39 600 | National Oil Products Co_...4| 364Sept 16; 384,Sept 18||)_........-!---------- 
‘Jig 7% 753 7% 7% «68 7g 7% 7%, «(7% 7% 77%} 1,300| National Pow 4. Lt_...Ne ev! 55sMay 22} 8% Jan 3 6% Apr) 10 Aug 
*62\2 6314) 63 634) 63 63 63 6312] z63\e 6312} 63 64 1,800 | National Steel Corp. -.-..... 48 May21) 73% Jan 3 52 July| 82 Sept 
*54 6 5% = Ble 5ig 5% 555 5bg 57g 5% 5%) 2,000} National Supply ( e) Paci 45sMay 24; 9% Jan 4 55g Aug) 151g Jan 
9 10 *9 9%) *9 9%) *9 93%) *9 10 97g «9% 100 $2 conv preferred___....- 8 May23° 14%May 3/|| 10 Apr) 20 Jan 
*34 35 34 34 B41g 3412] *33le 36 | *34lg 36 3414 35 500} 54% ob copaene =  ogae 2614May 24; 43% Apr 3)// 331g July| 59% Jan 
*325 3612, *35 3612] 347% 35 34%, 3512] 35l2 3512] 3512 37 1,760 erred... 100 Aug 5| 431g Apr 4 504 Apr 
Sig «Big, Sig Ss Sig) *5lg Ss Bile 5g lg] *5lg 8g Sigs Sl 500 | National Tea Co......No par Big Jan 4 Apr 2 Apr| 5% Oct 
*83g «8%, *Blg 844) *B3g 884) *B%g 84) *Blp 884] *Blg 8%) ..---- Natomas Co........ --No par 7i4May 21) 10%, April 8ig Sept; 11% Feb 
*9 95g Dlg D53i *Olg Obs Pig lg 9 9 *9 Pig 300 | Nehi Corp....-....... No par| 79 Sept12| 10tgJune 24)/_...-..--.-]...------- 
*17 18lp *1714 18l4] *1714 184%) *1714 18%) *1714 19 | *1714¢ 19 | --.--- BED BiG cncaccoces 14 May 21] 25%,Mari3|; 1812 Apr) 2912 June 
*78 80 | *78 80 | *78 =80 | *78 80 | *7 80 80 8680 10 4% % conv serial “aaa 72 July 31} 91 Apr29|| 731g Mar; 871g Aug 
*4133 45 | *42 45 | *4219 45 | *42 45 | *42, 45 45 45 100 | Newberry Co (J J)....No par| 36 May 22) 531g Apr 6|| 32 A 42 July 
*102 106 |*102 106 |*102 106 |*102 106 ‘*102 10512] 10512 106 40: 5% prefseries A__...... 100 June 12} 110 Jan 4/| 10514 Sept) 11212 June 
"24% 2512 *25 26 *25lg 26 25le2 25tgl *25l4 2619] *2512 261e 100 | Newmont Mining Corp....10} 2012 July 20 Sept Gil... cencs-|ee--cese-e 
75g 7% *75g Bg 7% «= 74, 8 7i2 8 7% 77%s| 1,800| Newport Industries. ........ 6igMay 24) 1414 Feb 20) 8ig Apr) 17% Sept 
*40 48=641lg *40 4210) 41%, 42 *41 424 *41 4219] *41 4212 200| N Y Air Brake........No par| 3014May 21 Jan 3 A 62 Sept 
135g 14 1414 14%| 141g 145g] 141, 147%) 14lg 14%) 1414 1419] 65,500) New York Central. _.-_- opar| 94May21) 18% Jan 3)| 11's Sept) 2314 Sept 
*13% 1414) 14% 1419) 14g 14%) 143g 14%! 1419 14lo} *145g 14%] 1,300! N Y¥ Chic & St Louis Co...100 8%g3May 21) 21% Jan 4 10!g Apr| 2512 Sept 
26 26 27 27ig] 273% 2719 27 2814! 275, 2833) 2712 28 5,200 % preferred series A... 15 May 21 9 Jan 3||} 181g Apr Sept 
"2312 25 ' *24l2 25 25ig 25ig' *243%, 25% 2484, 25g! #2414 25ie 400! N ¥ C Omnibus Corp..No par; 20igMay 21; 331gMar 9 Apr| 4312 Feb 
#33, 412] *35g 412] *35g Ale] *35g 419] *35g 4p! *35g 41g .--- New York ~~ weagese 4 pot 344May 21| 8ig Apr 22 1% May| 10% Sept 
*5ig 7 *6i, (7 *61g 7 7 7 7 7 *6 712 200| 6% preferred. ...-..- May 22| 12% Apr22|| 4% July| 15% Sept 
*102 106 106 «106 106 «6106 106 «106 106 107 108 108 150| N Y & Harlem RR Go... 50 104 May 21! 1151gMarii|} 106 Nov) 11812 Mar 
*106 «=117%4/*106 9=11714/*106 117%4)*106 = 11714/*106 117%4'*106 117%! ------ 10% non-cum pref. ....- 60| 110 Apr 27 17% Aug 15|| 119 May/ 1 Mart 
*52 60 | *52 5412] *52ig 60 | *52% 60 | *52 60 | *52 60 | ------ N Y Lack & West Ry Co..1 45 June 6 eb 20|)| 47 July Mar 
#316 \4 \y ly 4 4 yy *lg bag *lg big 500 | IN Y N B & Hartford... 100 lg Apr 27 . 3 %3 Dec 17, Sept 
*5g Mis} = Mig Mig *5g 5 bg %Q, 5g! #1g 3 900 Conv preferred._....... 100 %; Apri2; 2 Jan 4 lig Dee} 514 Sept || 
\4 4 \4 \4 4 \ #316 \4 *316 ly 316 *16 700 | {N Y Ontario & Western. _100 3,4,Sept 20 1g Jan 11 3g May 1% Sept j ii 
18%, 18%) 191g 191g} 19 191g] 191, 19%] 19 191g! 193g 1912| 2,200| N Y ShipbldgCorppartstk..1) 1314 Jan 15| 267% Apr 22 85g June} 17 Sept 
30 «631 | F284 3% 3012 30 | *29 307s! *29 «= 3012 500 | Noblitt-8 Indus Inc....5| 20 May23| 357% Apr 6|| 31% Dec} 331g Deo 
212 212 | 213 213 | 214 214 |*21514 21819] *21412 219 ‘| 215 215 500 | Norfolk & Western Ry....1 175 May 22| 226isMay 4// 168 Jan| 217 Nov 
10912 10912] *109%4 110%4/*110 110%4)*110 110%/*110 110% *110 110% 10 Adjust 4% preferred....100| 105 May 25) 11314 Mar 27|| 1031g Sept] 113 June 
184 1814] 181, 187%) 18% 19 19 19%] 19 1912 19% 1912 7,900] North American Co........ 10| 145sMay 21 % Jan 3|| 1853 A 26%, Feb 
*5653 575) *5653 571g) *5653 575g) *5653 5753) 575g 5734; 5733 57% 300 6% preferred series...... 50| 471gMay 22} 59 Jan 8|| 52% Sept; 59% Aug 
"55 57 | *55 657 | 56l2 5612} 561, 564) 56 5612) 56 56 700| 6% % prefseries__....._- 50| 47\4May 22} 58 Jan10/| 5012 Sept; 59 Aug 
16%, 16%) 16% 17 16% 1714) 16% 17 17 17g 167, 17!g! 6,300} North Amer Aviation....... 1} 15 May 14) 26% Jan 3|| 1253 Apr| 29% Nov 
*88 90 | *89 95 | *90 95 | *9044 95 | *90 8 95 80 96 ft ocdcces ca ——— Ry Co...50} 84igJune 5] 901g Feb20}} 82 Jan} 89 Nov 
7 7 Zig = 74) 7ig 7 7 75s} 7g 73g' 74  73%' 6,200| Northern Pacifie Ry...... 4lgMay 15 Jan 7 June| 14% Jan 
*111 114 [*111 114 /*111ig 114 |*111% 114 [*111% 114 311% 114 | __._-- North States Pow $6 pf No par 101 May 24/ 113 Mar25|| 100 Sept] 113 Dee 
*35lg 37 | *35l2 3612] *35l2 3612] 3512 3612] 3612 3612 *35l2 | 5C | Northwestern T as 27 May 22| 38 Sept 7|| 29 40 Oct 
2% «=62%) = =62% = 284) S28, 2H} 28,8 *2% 3 *23, 27, & Norwalk Tire & Rubber No par| 2igMay 15) 65!g Jan 3 2% 612 Nov 
“27 32 } *2714 32 | *274 32 | *28 32 | *28 «32 | 928 32 .......| Preferred............... 251g Aug 13| 421g Jan12|| 32ig Apr) 44% Aug 
14%, 14% I4l2g 419i 14% 14%] 141g I4igh 141g 1419 *141g 14% 800 | Norwich Pharmacal Co..2.50! 14 July 2j 161gMay 29}!........--|---------- 
6ig Gigi Gig Gly] =6Gig = Gy] lg Gigi 6 Gig} 6lg Gigi 4,200 | Ohio Ol Co...-...... No 5%June10| 8%&May 7 6 Aug! 10112 Sept 
*l4lp 15 15\4 154) 15g 15's) 15 15 15 15) 15%, 164) 3,400] Oliver Farm Equip....No par| 10%4May21| 2314 Apr 4/| .41g Sept; 30 Jan 
*10ig 1053) *101g 1073) *10ig 105s} *101g 11 1012 101s} *101g 11% 1 Omnibus Corp (The).....-. 6 75g3May 21| 14%3Mar 4|| 12 Sept] 20% Mar 
*99 04 |*10014 104 [*101 10419/*101 104 |[*101 103 |*101 103 | ------ 8% preferred A........ 100} 95 May 23) 112 Mar 28}| 10012 Sept; 11312 May 
*3 3%] *3 4 *3 7gi *Blg 3%) *3 Bie] Big —Bilg 100 | Op ns....No 2igMay 22; 5%, Apr 4 4% Aug) 81g Jan 
1 134%) 14 14's] 14g 14dg) 14%, 14%) 1412 14%] 1453 15 8,400 | Otis Elevator......... No par| AligJunell| 18% Jan 4|| 1553 Sept; 27's Jan 
*133\4 138 |*134 138 [*135i2 138 136 136 |*136l2 138 13612 13612 30 6% preferred .......... 100 noerereee ll} 144 Febi9 14812 July 
7% 7%) 8ig 8g) 8g B8lyi Big Big} 8 87s 7, 9 7,100 Steel Co......... No par May 21) 12% Jan 3 7ig Apr} 16 Sept 
*25 27 | *251g 27 7. 28 281s] 28% 31, 321g} 2,900 $6.50 conv Ist pref._.No par 21 May 21; 41 Janilj; 33 July| 55'2 Sept 
*23% 26 | *2412 2584) *241g 25%) *2412 25%) *25 25%; *25 251s] ....- . | Outboard M ----5| 19 June 10) 32% Apr 4/| 1612 Apr| 2612 Dee 
*50 50%) *50 50%) 50 50 | 48 53 | *48 48 853 10 | Outlet Co............ ‘0 par 2 May 24) 55 Jan 22 a Jan| 54 Dee 
RA eee TS |’ eee oT aes ST ee Sees Se CS RRS 100 116igMay 24 120 Jan17|| 114% Jan| 120 Dee 
54 5353 5353) *531g 55 | S4lo 54lo] 541e 54%) 52 53 800 | Owens-Illinois Glass Co_12 42 June 10} Jan 6|| 50 Apr) 70 Jan 
6% 7g Tig 74 7 7\g 7 7 *63, Tig) *7 Zig} 1,200} Pacific Amer Fisheries Inc...5| 4%June10| 10's Apr 26 3 Aug) 7'2 Sept 
*21 253) *21g 2%) *2lg 2%) *2lg 2% 24 3 3 3 390 | Pacific Coast Co.......... 1 2 May 22 Jan 6 2!g Apr) 7% Nov 
*101g 12 li il li il [lig 113s] 11!g 1219} Illg 12 150 ist preferred. ...... -No par| 8 May22) 23% Feb13|| 11%June} 25 Nov 
*5ig 6 53 "55g 6 *5ln 6 7, 61 6 614 440 2d preferred ........ No par 3%May 22) 121g Jan 4 3% June| 1512 Sept 
*10% 11%) *10%4 1119) *103, 11%] *107%3 its} 107% 107%] #10% 1119) 100 | Pacific Finance Corp (Cal).10) Q9igMay21) 14 Aprl5 9% Apr) 12% Mar 
29lg 291g) 291g 292} Big 2Hte} Big 2io} 293, Big] 29Ig 291} 2,000] Pacific Gas & Electric....- 25\4May 22| 3453 Apri5|| 2712 Apr) 34% Mar 
*39 «6 3914] *39 «=. 3914] 3914 3912] 40 40 | *39% 40 | #3914 40 400 | Pacific Ltg Corp...... oe May 22} 50 Jan 3|| 41 Apr) 52 Oct 
"97% 10%} 102 Ole] *10ig 107%] 10% lig} 111g 11tp} 113 114} 1,000] Pacifie Mills.......... No 8 May21| 16% Jan 4|| 9g Apr| 21's Sept |i} 
*124 127 |*12212 130 |*120 130 |*120 130 |*120 130 |*120 130 | ..-.-- Pacific Telep & *Teleg.~.-.100 115 May 25| 139 Mari2|| 114 Apr) 132 June 
ee ee nee Pee. ciastEn socl@hhh <a. tORRE anne! covone 6% preferred.......-... 100! 144 June 18 154 Jan24'| 128 Sept’ 156'2 July 
* Bid and asked prives; no sales on this day. a Def. delivery 


< In recei versuip. 


n New stock. -Cashsale 2 Ex-div. y Ex-rights. { Caled for redemption l| 
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Volume 151 New York Sto 
=. STOCKS Range Since Jan. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ NEW YORK STOCK On Basts of 100-Share Low 
the EXCHAN Highest 
Wednesday + Thursday , Friday 
‘Sem 14 | sSep-16 | Sept i? | “Sept.18 | Sept.19 | Sept.20 | Week wn 
hare $% per share | Shares 7% Jan 4 
+i se Sai * Br Maal * eS * 2, ™F5)  | pane tm Conse Cor. : 
“5% Ou 5% Be] 5% Ol] 8% Oly 3s 3% _$% 37s] 64,500 | Packard Motor Gar. Wo par F -y—te 
3,31 Pc) oc | s 15a (14% 15 6,700 | Pan Amer Airways 10 June 12 
14} 14ig| 1413 1455] 1412 14%] 1413 14%) 14% 151 *74 8! .. | Pan-Amer Petrol & . 
°7% Bis] *714 Ble] *7iq Oe rs: ae ee _ “53 | 300 Pred & 4512 A 
. ——— = =: 
s34ig 351q| *34ig 3513] *34ig aol ar at | gain oes “712 100'| 10]. 4% oonv preterred-7~ o} 99 Sept 13] 101is Jan 25 
*94 99 | *94 7g 67g] 23,100 it Pictures Inc... -- Apr 1 
a Ole 53, Bl 61g Gle 653 653 os ons ° 86 . 200 6% lst preferred....... 10ig a 6 
ono? #7812 84 | *80 84 | *81 835s 7 9 | *853 9 | 2,300] 6% 2d preferred___- 18 Feb 
ee a — fe. PT a “1100 | PAE & Tittord Ine. ----.-- 2% Apr 12 
° 7 , 1 
© 1"s sis 1% 1% = 18) Sys 1% aan ome sain 1,700 | Parke Davis & Co.__.- Fy rr 16 
™ 33° 32% 33 3314 3314] 33% 3312) 33l2 Pe 19% 193s 200 er Rust Proof Co...- Mar 12 
#19 1912] #19 191 1912 1919] #19 19% th) sh we 100 | Parmelee Transporta'n.No par 12\gMar 4 
o li} 1 1 4 “ig lish 8% ig : - 10% 97% 105s| 17,300 | Pathe Film Corp... -------~- 10%May 13 
a es a a ec hh eee emits 
1 8 4 enick & Ford........ 
48% 48% 45% 481 48° 48] 48%, 48% 90's 90'2' 90!2 90% 4,200 | Penney (3 G) Conn... yoo ee 
86 86ls' 881, 88%! 8812 89 89 8690 _ 8 . *9 ' 23% .-. | Penn Coal & Coke Corp....10 3° Feb 17 
*2 = 2iel 92 tel 922%) 2 a. *2% 2%/ 300] Penn-Dixte Cement... .No par 25 Jan 
#21, 23%' 2% 2 214 2t4| 23% 2a #25 2144| #21 2212| 600] _ $7 conv pret ser A-...No par 165 Jan 5 
e181, 20 *181, 20 | *1853 20 20 20 ee! a lllg 111 400 | Penn G! Sand Corp v t c No par 121 May 18} 
*11 11%) *11 11%) *1] 1138, il il ae 3S +120 ° eit $7 ecnv ‘erred....No par Jan 
#12 15s *1215, -_. {#1215 -.--|*120 -_.- _ 221s} 21% 22 | 16,300] Pennsylvania RR...--.... 21%May 
20% 2114] 213, 21%] 211 21% 215, 22 Rie, 201 20° 20 400 | Peoples Drug Jan 
*19ig 20'| 1015 20°| 10%, 33 | *3%% 34%| 233% 34%| 33% 34 | 1,200 Peoples GL & © C(Chie) -- 413 Jan 
We A) te Sd stu tl 3 tl T° 3] Sty dl eal pete soe ag 
*8lg Ql2} *B8lg Glo} *8lg 912} 9 94 34%| 3312 3312 470| 5% prior preferred... .. 2914 Apr 
32 * 32 3214 324) 32 34 33% 3412) 33 221, 22 s 221g 510| _ 5% preferred........-. 24 Apr25 
Te te a --- | Pet Milk Co.....-.... 8%, Apr 4 
cio 21 | *19% 21 | *19% 21 | *19% 21 ! *19% 21 7 8 7 | -700| Petroleum Corp of Amer....5 10g Feb 
o7° “71 7° 7 ES gt Sa” Ne r, *71, Tie}  500| Pfeiffer wwe AS --- 4013 Jan 2 
a a 3112 32 | 11,500] Phelps-Dodge Corp.....--- 47, Janll 
2914 2953, 29%, 30 +4 si A! 5 Hee waa 1% + te 45 | ..____ | Philadelphia Co 6% pref...50 85% Sept 
atolls Bian” BtCe Bee 
Sy ed, a Oo ase } 
7 * 7 “3g 716 16 ue Philip -s2< 4 
eso, iis} 81° 81% SS ee oe we ee Phillips Jones Corp... Pe 
le 4 * Ig 2 2 38 | *32 38 |_.....| 7% preferred........-- 5 
“32° 38 | #32" 36's 35!2 S612 36 36%! 36l2 37 | 36% 3612) ~6.400| Puluips Petroleuta-.-_No par “cum - 
14 35% 36 361g get ..-- | Phoenix Hosiery..........- 
a rd #23, Ble *23, Ble *2%, 312 *234 312 mn a Sees i eet 2 May 29 A ee 23 Apr 31ig Sept 
ons 45 | *38 45 | *38 45 “38 “ “ *23% 2512) 300 Hey, Be Ay ee = May 21 52'4 Sept 20 35% Mar| 51 Sept 
cate sin] Bie, gia B22 | Sim Ba%l 61% saul aee etl 130] Pie Be BR Co... Oat sae al te i te 
*5llg 5144) 513%, 51%) 52 oo 135 par ts Sate ty Bor unee: PitCCé& of Pa.....100 BigMay 22 7 Mari2 2 Apr 3219 Sept 
135 i*%.... 1385 j*®.... 135 -<-- nig i 41 *41 5 200 Pittsburgh Coal -seae 16 May 24 27% Jan 4 12 Apr 2 
a oe 1 *4i 41 #43 4lo 4le 2 0 Ee 00 4 4 Mar 14% Sept 
e197 23°1 20° 23°| #20° 23 I 4 en el eo ee ae Pitta Coke & Iros Gory Ne pa eaunaey a3] o0" Ame all 60 Apel 08 meee 
3, *6 612 2 2 5 conv erred... . CH eccccscncclagssstsoee 
eoote 73°19 «731 69 «78 ee Ot oe ee pitta Ft Wayne & © Hy Co. 100 167 June 10] 176. May 10 sae i fh 
pet, a _ o_o (76 |... | 7% guar preferred.....- 2 
“172 ive |+i73 178 |*173 U76ta| 17414 17Bia) 17414 176, [17444 176, | -—-—- pitt Sorew & Bolt.--.N par Geter 15 Sh en 3 Bis Ape] 10! Bone 
6lg 6 lg 6 61g 61g oe o7* 7% 74 Tie 712 8 2,000 | Pittsburgh Steel Co. ... .-100| 1614May 22) 341g Apr 25 isn — 2512 Oct 
a1 21°) 21° 21°) 23° 23°| 23%, 25°| 25° 30°| 30° 34] -'450| 7% —} —y eames see] 30 naey sil 28 Beotaoll is dues] age pone 
21 21] 21 21] 23 23 2 17 =: 18%} 18% 2112} 1,630, 6% pref class A........ 100} 19 May21| 48 Sept 20 
164 17 | 17° #17 5 ist ser conv pr pf. 1 8|| 6 Sept] 20% Sept 
“gite 36] 36 36.| 36° 381] 39 40%e| 44 Tits] *10% 12 | 180] Pittsburgh & West Va...-100 Tig July -3| 15itgduly S|] 142, ‘Aeel 1-9" Deo 
clon We a ee ee ee ne Pit You ae ® ™ t% Feb 14| 1 Mar 12 1715 te 24 Bept 
| ee | eee eee “a 4. @ 4 %| 200 | Pittston e)----- 5| 15 28 Feb 9 Sept tes 
lig i a | 34 4 Plymouth Oil Co........--- Jan 6|| 612 Apr Ld 
we 19a), Mal ee Z| SSE Z| GE Heal sige aE | 1408 | Peeem Oh Ce uesad esis yaar "gael S5e 
#12% 135) 13% 13%) °12% < 7%] 72 Tis} 71g 712} 1,900 | Poor & Co be ANo par! i2May29| 24 Feb 
7 733i 78, 7% 2 7 Ss os. mee Bk. ee 
ot nd oe wl on Sl i od oe A a i an hair Teleg’h Ine pret-Ne par| is Sept 17 14% Jan 3||" "8" Aug 1613 Sept 
— Giz! 6% Gis] Gig Gigi 64 Gu) Gls 6le Bo, 10%| 5/800 | Pressed Steel Car ----1 uMay 21 14% Jan 3|| 6% Sept; 16% Sept 
9% 10° 10% 10%] 10 10%, 10% 10ig] 1014 10! *10%4 114] 100) 5% conv 1st pret crores 21 May21| 42\sMay 9|| 18 Apr| 49 Sept 
97 101 | *10 10%] 10% 10%] *10ig 11 | *10%g Bite onan aaie 100 5% conv 2d pref.......- p—~ 71% Apr 16!| 50% Apri 66 Dec 
2012 32" | "30's 3512] *30% 65°| 6312 64 | oat 4 '| 63% 6314| 2,000 of (oor of bob 1°39)-100| 1121¢May 22) 1181 Jan all “Bite Apr] 41a Aug 
41g] 641 5 ser 0 ig A 
1612 117 | 11612 116349115 11 116% 11612 11612 ity 6 | pee ail 1,000 Pub berv Corp of N J.-Ne par 150 "May 21| 11819 Jan 11] 101% Sept| 114% Aug 
*341o 35 | *347, 3514) 35 seen 1 4 109% #109 10912] 10814 10812 400 $5 ee ee 110%May 22| 128 ins 129 Apri 143 Aug 
iors 124 122 * 124 | 123 123 feloate 124 "|*12ztp 124°) 1228 122%] 200] 6% Dreterred 227222222100] 126 June 6| 145 Mar 2|| 147 Sept| 166 June 
*122ig 124 ,*122 124 = 4 mM 142 |*136 142 |*136 141 100 7% esr 1 143 May 165 Apr 4|| 111 Sept! 117% Dee 
cise 1goie cise 3g0 | ise age [ase agr |'isr 1g [ier gz | 100 pub beret Gust 66-3 por] 118, May 21] 118 Jen 4 ee see tin eee 
1 *115 120 }* ag Pullman Inc.........- 1igM 9 
Tae Ha RE RY te Ye a ey hel ES Petras atone] Phar sries | 70, deel 0s Ma 
7 Tig) 747% M *87° 91° *87% 91 | *87 91 | ------ 2 wred_....-1 73%May 28} 89 May 10% Jan} 1812 July 
Ig] 791g 7912) *78 7914 Purity Bakeries. ....- 5ig Feb 3|| 11 Aug 
Hise Hite! “Liiy Hise] efit iiss] “iiss Tiss) Tis Tied “Lit 11%] $00 | purty Bakara: -—---No 9 siMay 23| ‘7a Apr 3i| 8 Aus] Siz Jan 
ton on] som ol eon om a. S| ak atl ast ant 10,100 Radio Corp of Amer..-2e par] SieMiag Te) gn Ane 15]| 8544 June) 854 June 
3 5 preferred B...... A 
eran co] 7h | 7am | 7am | eran 8) oat 2 oo | a8 pe CI dae Rie 4 
56 56 5614 5612 2 253 2l2 21s] 1,200 | Radio-K ~~~"j00! 84 Junel9! 36lgJuly 
25g 25] 21g Dg 8 .| 6% conv preferred... 
ee B, o34” son! esa” g5al sa” san 34 35% ~- "500 | Raybestos Manhattan. No par 151yMay 22 aR H 
19 | #183, 19 | *1812 19 19 «(19 1812 18!2 B+. 17 . 1,400 | Rayonier Inc............-- 24 re 28| 371,May 4 
“Tel, iets] 17° 17 | 16% 16%| 17 17 | iets 16%l *161e Gopi te pte. 3] ineaw 8 
28 28°] #2712 29 30, | 28% 28%) 28 28is) 20 29 | 300 Company - 1arJune 8] 265 Ape 10 
isle 14 | #134 14% ons 35'| gem, aan] cnn” sal ona anni — f00 $3 i Meees. 17 “May 22| 23 Jan 3 
219 22 | 20% 21%| 20% 20%] #20 21%] "20% 21% “Te 72st] 100 | Real’ glk’ Hostery .. idol senna? | 65 haar 6 
: 253} *2 253) #2 253) *2 214 : 2 #2612 2853 10 Preferred ......- 1 6 June 6| 13 Jan12 
26. 27'| 27 27 | #261, 2874] #261 28%] #261 28% *o% 8 20 | Rete (Robt) & Ge ist pret, -100) § June ¢] 38 gan ts 
“26 “6% «(8i2) 7 7 | 26% 8 | 56% 8 | 56% 71 300 | Reliable Stores Corp...No par 8° A 13lg Feb 9 
= 1M 7 7 *7 Tile *7 Tle *7 vars 7 2 1 6 ae 93 101g Jan 3 
ote 9 9 287% Iue 7| 57% 4 s 
*B14 60 May 28; 69 Jan 4 
*50 1 May15| 2 Apr 3 
*59 14 May 21) 23% Jan s. 
*lig 70igMay 21| 105% Sept 1° 
1653 60 May 21 So Sens 38 
#93 TuMay 21) 14% Jan 3 
*73 171g July 26) 30% Ape 9 
"B44 70 June 26) 92 Ave oY 
*17 39 May 27 os Sept 30 
*77 8igMay 21 pn te ~ 
*50 75% Mar 28 pr 
*1012 ft me 21) 1lyMay 2 
10} 44 May 8 
*801, 32 June B 
914 62 May 22| 54 — 3 
3512 5%May 22 8% an 3 
#52 a 
*8 34,Aug 8| 12 Feb2 
#415 1ligMay 28} 221, Apr 5 
*4 131g Sept 18 a ao 0 
*)4, 4714Sept 19 ite Fob r4 & Apr a 
ooo igMay 2 Sept 
— i 1 1 1 12 3319] ~ 9,300 | Bt Joseph Lead..-...----- ~My * Jen 3i| te supe so = 
ra eis Blig Blte| 31% 32%] 321, 32%) 32t2 33 3312 2 "100 25% Loule-Ban Frandisso_--i0 teJuly 13 % Jan 3 a Aug & Gene 
a a al loe eee es a = a ¢ Louis Southwestern...100| 2° Jan30| 5 May 10 14 May] §, Sept 
1 *1, 4 7 oo 
4] cae 4] og! a] gt a] og! a"] sg* 4°]... | 0 Loule soumwestern We par| 94 May 2i| 53° Marial| 27% Avr] 51% Nov 
22 ait teth "Se OP ik SO Cert ‘ “G4tg| "2,400 | Safeway Stores......- ° 96 May 21| 111!gMar28|| 82iz = 
ei2te Gi | 44te datz 10614 107 “#108” 107 | 107, 107 | 107!4 107%] 460 ent Peed Dab. iia 17 May 21} 31% Apr26|| 10% Apr 
7, 106% 10612 107 4 ls) 29 29 3,500 me 
= 8 2753 28 2812 2914 29 2953] 2853 29! 
Called for redemption. 
Det. delivery. = New stock. 7 Casheale. sEx-div. yEx-+tights. 1 
» @ ° ° 
* Bid and asked prices; no sales on this day. % In receivership 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday , Wednesday, Thursday Friday the NEVIXCHANGE “ — 2 hn “ att ans 
Sept. 14 Sept. 16 Sept. 17 | Sept. 18 5 _ Sem. 19 Sept. 20 Week Lowen Highest Lowest Htghea 
$ per share | $ per share | $ per share | $ per share | $ per share |-$ per share | Shares Par| $ per share | $ share e 
of ot 10 10, | {10'¢ 1012] 10% 10%) 10's 10%s]| 10's 10s} 4.200 Schenley Distiliers Corp. .--- 5| 712May 21 145, Mar 27 + Aug| 17% Mat 
7 78 7714 77% v7 79 77 799 |) °77) 78 7814 7814 300 54% opreferred__..__-- 100) 6453July 2) 85%May 9 61 Sept] 7612 Aug 
oat ~ a ont Pe Ray, oat . ost m. . »8| 4-200 Schulte Retail Stores ----~--- 1 lg Apr 22 ag Jan 2 3g Apr 1 Jan 
wee ak | ose” as | gate itl can? agi] die 41u] ea 45 4° ‘gepiuent Paeer Oo... =-100) SigMag 3h) 7% Feb Sti) St Aue) ite Jee 
ey 1315 114 ]*113% 114 | 143%2 1130] 113% 113;| 14342 113t2/*113 1131 400 | Nests Paper Co-...---Ne per| 96 May 86) G0 dae tl os” ool si7e 

107 - 107%|*107  107%4|*107 | 107%|*107!2 107%4| 10744 107%4|*107%2 _. "i 50 | $4.60 preferred... . Ne par| 107igJune 25} 1151g Jan11|| 105 Sept) 11714 May 

ts see ae el fa os ie” ee FO 5 ee oe 101\4June 24 ~ s -  | BeeRaee: Rate: 

’ ‘4 4 5, ne ait 4] Pe *16 *16 4 i! Sea r -.--No par May 16 % Jan 2 14 Aug 1 Sept 
exit agin| *12i a3ta| *12te aie] 12% 12%) #1212 sn] 13% 1851 senlOesbaeon tem DaNe ee ae aes Ape] 31s Sept 
oe Me an an + les - aa se a e a 300 | Seaboard Ol) Coof Del_No par} 11 May 21; 20 Jan 3); 15ig Aug] 24% Sept 
on 61 a gal a 4 sial si 8 as s as 8 a “a” ase _ #00 | Seagrave Corp._..--.- No par 15gMay 15 253 Mar 25 153 June 31, Jap 
1014 10%] 10% 1012] 101g 1012] 10% 10%) 10% 1033] 10% 10%, 1000 Serve! ie eet « “otjune 10 16% ‘on iS tise ri Tass sn 
* lel * 9? le 5 5, TN tn om au 
pos, ioe om ite sya ra 22 a , 10 = PL 2 ze 900 | Sharon Steel Corp... No par SisMay 21) 1512 Apr 9 10 Apr| 214% Jan 
23% Bio] 3% 3%] Big Big] Big 31g] 344 BHR] Bp 500 | nee cens prasmces....Wo ser Si ius) Se 4a t 72, Sent 

*43 45 * *43 45 *43 $ 45 8 43 4314 0428, 45 "8 #43 2 a 2 1,700 Sharpe & Dohme wresce No par 3 May 21 5% Jan ll 3%, May 7% Sept 
*5lg 5io| *5'4 Sle 5 5% 5lg Blo < , 5) 5! Big 1 300 quetiees Uruak Gh a cae “lamas a Oss Mar 13 é ‘te ves 
P+. pe oe 1 « it eat’ on 1 onan, one =--No par ay 1g Dec) 11% Feb 
, "Sle a | er 20% "3614 7 “3612 37 | *36'4 36%) -----. Sheaffer (W A) Pen Co_No par| 34 May 29} 4012 Feb 13 Jan 3515 Aug 
104'g 104'g *102!2 106 osabte 106 " *10: - ty * 4 : My * i. 2,000 * Sheli Union Ol)-...----.-- 15 75June 6! 131g Jan 4 9% Aug! 1714 Sept 
“41, dig) *4y Sal vai, dty|  oase dsl 2dty ata] ate ats! 100 | alee Mame Coalition hatnes 6]  Siehaay 14| 10814 Feb 7|| 9812 Aug) 107% Nov 
*16\2 17%4| *17 17ig| *1712 17%] 17% 1814] 18l2 18%] 18% 1853’ 3,300 Stiver King Coalition Mines. -6) 3teMay 23, Clg Jan 10)| 4% Ape] 8% Gent 

in tal 8% hy ie sel 217 a ae He or * o— Simmons Co........-- No par| 121gMay 23) 24 Jan 3 171g Apr] 32% Jan 
023° 26°] #23 25:3] #23 2514| #231, 25 | 23%, 25 | #231, 25° ad my ep OT 10) _1%sMay31) (21g Apr20)| 2% Dec) 314 June 
°16% 17is) #1653 17 8 7 7 7 4 +4 7 +a + foul "6 Sunonds Saw & Steel. -_No par 1743May 24; 25 Feb19)| 1612 Apr} 281, Oct 

*87 105 *87 105 *92 105 | *87 101 2 #92 ; 105 #87 , 105 . 800 prem Ae -e<+ rere moe- = 12y,June 4) 25igSept 3)]/ 151g Aug} 2912 Jan 

#109% 110 |*109% 110 | 110 110 |*10912 110 |*10912 110 |*109!2 110 | 10 atest & Bran.100) 67 Mey 8 ee shi feline 
*13i, 14 | 13% 13%! 14 14 | 14 14 | #14 1412 “14 141 muha...” 0 ee ee ee ae ie Le ne 
a Te) TY ee eal te tal orm at is 400 | Smith (A O) Corp....._.-- 10| 101:May 22| 18% Apr 5|| 11% Apr| 21 Sept 
#165 17%] 165 1714| *165 17%] *16% 18 | *17, 18 ae £1 mr A iy ed BE Ee sow Bees 
sm Bhl Bm 8 dig = i. 7 38 | Woon Snider Packing Corp...Nopar| 15 June 10 Feb 9|| 12ig Apr) 24 Sept 
*1lg 15g} *Llig 15g) *llp 15 1b, 15, elie 13 ile 11 oar 4 Socony Vacuum Co Inc_15| 7igMay21/) 121g Jan 2|| 10% Aug) 151g Sept 

#121, 13%] *1244 13%| 13° 13 | "12% 13%4| "124 13 — #121, 1314 100 Donnan aeabauns Line 5 10 "May 22 1s gen 3 13” Bept ise) Soke 

*18 1912] *18 1912) 185 18%} 181, 184! 20 20 | 19!2 1912! 1,300] 80 Porto Rico Sugar...No por| 16 Aug 13 

#13112 150 |*131l2 150 |*131!2 150 |*13112 150 (*132%4 150 |*1324 150 | ._. eed nn? eal 198 haar 28) 1 a 
27° 37 | 27° 27 | 26% 27 | 27° 274 27. 27 | 27. 27%] "1-700 | Southern Calif Edison.....-25| 231 Mey 22| SouMay 6l| 25% Jan| 20% Dec 
8% 8%| 87% 91s) 7% 94) 8% 9% 9 94 8% 9 | 9,000 hern Pacitie Co...N0 rey 51) iste Jon aS a ae oe 
12 1214| 12% 125' 12% 124] 12% 13 | 12% 12%) 1212 125! 6,500| Southern RB: ee, ae SMe Jam 3) idle Ape] 32% Jan 
19! 191 , an. 3 om | } > ee 0 par 8 May21| 2012 Jan 3 llig Apr] 23% Jan 

age lets Jee $0 | See S06) ioe ou, on SUN ots 2) 600) OR ee ae foo] sunny 21] 34% Jan 3] 18's Abe] ges Nor 
*l% 2 *17y 2 *1 7% 2 *17 2 2 2 2 3 | 7" "700 Mobile & Ohio stk tr ctfs 100} 31 Jwyi17;| 39 Jan 4 34 Mar) 43% Sept 
Shae tte st a oy 6 oe era One a" saejune 12 7 ‘Man 5 ‘a rr on Sept 

: OT SS BE Sense EEE DO Giecaccdeccecs nave ap Apr) lz 

*60% ..--| *60% ..-.| *60% -.--| * ‘ 

“17, ‘i8lz *18 Sig “18” 1812 18 Tt “ts 18 “Tats 181 I --"366 quenae fohean & tine io per Seuitas 39 sam yr tn [bry ~ Boo 

#3712 3814] 38 38%! 38!2 39141 39%, 3912} 39% 39%| 39% 4012) 4,100 Soup Care tbh Vien! 33 May 21 47 Fe % 38° ies 51% one 
31 «31 | *3N%4 Bile! Bllg 32 | 32 32%2) 3212 3: 2%, 33 ‘500 | Spicer Mtg Co........No pa + 

obits $6 | 54% 56°] *54me 66 | *65% 56°] “551 56°] Sot 354] 10 | "63 conv’ A No par iBubay 28 Bila Apr 2 2 Abe| 58° Dee 
74 74) 7% 72! 7% Tt] 712 75s! 7lz 71g} 7% 712] 1,900] Spiegel Inc........--- 

*5312 55 | *54le 55 55 *54lo 55 bb 65D | BS Oe fe, a aeno woe eenee-2--- 2} 4%May 22) Ilig Jan 3 814 Aug] 161, Mar 
sat OB} cea hl Sh, 8] °Se SS | Sh 88] “Sh Sia) 8] qccues Breese SE el Soe Aes Rel Tee 
613 6% 615 64 6's 6% 6! 64 614 6% 64 6% 10'400 Standard  “eagenges 2 2 Apr 5g 

107% 108 | 108 108 | 1074 #107 ° 108%! ' 8_-.---No par, 5 May2l) 7% Apr 6 Dec} 7% Jan 
7M 108 | 108, 108 107% 108 107 10844 108% 100% “107% 110 400 $4.50 Oreterred_---..No par 08 zune 18 10g% Sept 19 0 Oct 108 sume 
3% 3%! 3% 4 3% © 37, 3% 3%| 33 * y — Dec Jap 

orga 15] #1310 152] #138 15° | #13% 15 | sate s'] 1a seth. | See OE one] pln atl ten aes Aor] Tey es 

1714 17%] #17, 17%] 17 17%2| 16% 16%! 17% 17%] #17 1712] 700 a - Sppes fad Be 4 18ig Jan 9]) 10 Apri 20% 

*18% 18l2] 18% 18l2] 1814 18l2f 18 184) 18 18%) 17% 18t 10,500 | Standard Otl Gret_..-Ne par) ligMay 31) 33% Jan Bi) 1% Apr] 25% Oss 
~~ 2Ato| 241, 2455 2414 245) 241, 24%/ 24% 24% 2412 24%) 7800 Standard OU of Indiana 25 20a Mey 28 20° 3 z24, aaa 30 Bepe 
B4l2 35 | 34 34%] 34% 35 | 34% 35%| 34% 3514] 3412 35 | 10,800 | Standard Ol of New Jersey.25| 297 

©33° 33t2| 33t2 33%¢| 33!2 34%) 341, 341,| 234 341 33% 34 | 1/100 | Starrett Co (The) LS._No3 sy haan ai| SertGere Sil 20% antl 90 Gems 
61 6lisl *62. 63 | *62t2 64 Gils 62%| 63!, 6341 631s 64 1500 | Sterling Produ i opar| 23 May 21 3,Sept 5|| 20% Apr) 36 Sept 
“612 6%) 653 653] *6% 67%] 6% 6%) 67% 6%) 6% 6%] 600 Stewart-Warner ¢ Corp..-..- 3 Sanday 15 ey a A 
Siz fis] sam Sis 4% dis] Gis dis) $15 S| fin 44a 1,400 | Stokely Bros &@ Co Inecz7-21| 4May20| Sic Apr 3|| 3% Apr| 7% Sepe 

412 4l2 2 ,400 | Stokely Bros & Co Inc...-.. 1] 4igMay20| 8% Apr 2|| 3% A 7 
71, gal 7 7ul 7% Stel 7% Z| 8. Biel Bie 8%] 4200 | Btone & Webster af sMay pr pri 7% Sept 
1 1 3 3 5a 784! F x ster .---.. opar|) & May21) 125 Jap 5 853 A 17% Jan 
ca 4 Pg a 2 a 4 in Paes = Ay. >, Fix, ‘ ph 753' 6,300 | Studebaker Corp (The) -...-. 5%May 21; 1253 Feb 21 5lg Ase lee Oct 

122%, 1223, *123 124! 24, 241, 941e 15 to's ‘ : . 4 * 48 4 49 1,000 Sun Ou WAPOP De DOS ODOS No yar 46%, Aug 6 657sMay 4 4 Sept 66 Jan 
*81g 84 Big Ble st ‘x 1 an sa 1tis 124 12419]/*124 1241» 130| 6% preferred.........- 00] 1181gMay 29] 12412Sept 17|| 11812 Sept] 12812 June 

1 

ios 17'| 16% 16%| 16% 16%] 16% 16%| 16% 17°| #161 17. | '’500| Superhester CotThe)22No par] 1sisMay2i| 27% Jan 8i| lpi Sept| a8is Jan 
*11, 13g 114 13] *11g 13g) *1lg = Lag Ig AM Ig 1M 600 Superior pat ).-No par| 12igMay21| 27% Jan 5j| 19%, Sept; 3812 Jan 

*115, 11%} 11% 12 | *11l2 12!2| 1219 1219/ 123, 1234] *11le 125 500 | Superior Steel Corp... 10 114May 21 212 Jan 3 1% Aug 353 Bept 

“24 2Als| #2414 Ate) #2415 25'5 #2414 2412] 241, 2414 "241g 24%] 100 | Sutherland So_--.--10 20 "May 21 352 Feb 28 22% dons Sole nar 

2 lg) *4! 43 *41 43 #41 5 onceee 2 Mar 

18% 18%| 18% 18%] 18% 19 | 19° 19°] 19° 198 1913 1918 3 600 Swift & Co, assed ae 217%May 209 24%, Apr 22 7" y ot Sept 
18 18 1753 17%] 18 18%! 18 18 i818 17% 17%| 2.300 | Swift International Ltd_..- =! 4 
*5% 6 | *5% 6 6 6 8 BS) eee | SS SENSSROOOM 1AG.~--~- 1653 Aug 20) 3214 Jan25|| 24%June/ 3712 Sept 
wiry Sul 4% Sul 94% Sal 847 Ste] 94% Se] Ste Sho] 500] Without Warrante.>.”."-1| gaMay22| TaaMay 3|| 3% Aus] 91s Bept 
#414 5 #41g 453 *412 453] %43, 453| #419 453] #419 45, Talcott Ine James)... ug lg Sept 

*31% 35 | *3iis 35°] *3il2 35 | *3ils 35°| #338 35°| 36° 35°| 10| 856% preferred. ----a 9| 4isMay21| 6 April|| 4% Aug) 712 Mar 
*3lg 3%] *3l2 3% Big Ble] «#314 37g] *31g 35g] 31g 035g 100 | Telaw Corp... ---60| 28igMay 20; 40 Mar 5j/ 83% Oct) 4312 July 
*5ls 55s] 5% Bos] 55s 5%] 5% 6 | Gig Gla]! aie tan May 22) SteMar 6), 3% Aus] 614 Mar 
me “onl “an onl eae 354! 35% 364] 36° 36%] 35! 3644{ 8,600 | Texas Corp (The). 33 ‘May 25| 47% Apr 4l| S2te Aug| Goa Bept 

s 2%) 5 2%) *2% 3 27% 2% 92% ‘ ‘ ; exas Guif Produc’ : 

onl’ a3] site sitet 31% sate] 315 anil sat ante anit san! 3.500 | Tene Gut pelemee Monel sateeer asl one seraall on Aaa) ost oon 
s+ Sls el 6° el cen ‘el *s* “scl "S° “Sel toes aeemieuteehtl a ee eee Se eS Eee 
Ye 2 Me S| $12 4%] 1/200 | Tease Pacific Land Trust-..-)|  saeduly 11 Om Jan 4] 5% Nov 0” gan 

8 *71 10 *71 y 74, 3, 77, 1 e one an ov an 
10° 10 | *9% 1012! *9% 10!2 *9% 1018 “on 1012 “0% 10% 200 Thateber Mig we! Sas oar 8 M 21 isa ~ s| 1513 Des} oo” Ge 

"3714 39 | *37 39 | *38lg 39 | *38lg 39%) #3814 391 38% 387 100 $3.00 ooenecee ay lg Jan 8 512 24 Oct 
"25g Bly] #23, «Bgl #2708 3 3 3 3 ‘ 728, 38 200 | The pd Dret.....No par| 361, 27| 53 Mar2l1|| 48 Dec 61 Oct 
#29 37%4| *31 41 | #31 374) #31 «37%4) #31 37%] #31) 3714 1). oN peemnsened EP yt Rt Oct 
35, 3%] #35 «3% 93%) 34] 3% Bl 85g Bl 3Se 37:1 -” "900 | Thermoid ew recenacageeley 30 June19} 421g Feb 16|| 30 Sept] 41 Oct 
“27t2 20s) 2712 20is) 2712 BO) 28ig 28ie| #2712 304) 2712 3014 10 | 68 Gly conv guedmned...i6] 93 sue Gl os°haw Tl ls” aml 83 mer 

8 4 5 5 5 3 . ov 
*4144 4 *4\4 4% #41, 453] 43 at oat it oan bs i — ey Ry.....-.-100) 2% Feb 5) 71g Apr 8 11g Jan; 3% Oct 
32% 32%) °331s S4ls] 33% 35) B4%s 35 | 234 Bdts] 33% 34ie| 1,100 | Thompson Prode ine.2o ~ obaaten 28 sont aris uw % sont wor 

2! lig 1g} #11 ’ pson Starrett Co. se 
*13%s 14a) 13% 14°] "14° 15 | #1415 bie 14ie “a oyais 1st, +300 oy oy § May 21 237 Jan 27 ms is Dee 
2 92) 9 9 9 1 m4 . 7 _ pr 

*90 94 | *90 94 “90° oa 91” Py te te 94 ool 95° * 300 “Reon Y-e~ ee. re 
254 25%] 25% 2612] 26% 26%] 26% 2741 27 27%] 27° 274] 5,300| Timken Detroit Aile.-.---10| 18 May2l] 28%4Sept sil 10% Apr| A 
42is 43 | *a2% Adis] OASis 45 | 43m 44 | Adi 44] 43% 44 ‘| 1'900 | Timken Roller Bearing_No pa’ 3igMey 21 oe oa a 

8 s| 4% 4%] 4% 4%) «48, 4%) 43g 4%) 1,900 | Transamerica Corp... | - --- 
171g 1712} 17% 173%] 1714 1712] 17! - 4 8 , D.-----.--2} 4\4May21) 7 Marlé 5 Sept] 8lg Sept 
i a ee ed ke eee 
*15y 1%) *15g, 1% 15g 1% 1% (1% ile ite #119 1b ‘700 Tri-Continental ans te rayne oe oer © oe An 33 ae 
coy” e6s| es” 68 | 08” 75 | 906° 7514] con? 70] conte gael «400 | 80 pretered_. Ne cerl Os any cl setae fl a 4% Sept 
_— em: - 4 4 . wa: a. on pod OT --------No par} 64 Aug 5] 82igMar 7|| 74 Apr) 88 Jan 
6 91% 9 | 6 9 | 6 9 | #7 gel-e7 gt Truss Treet Corp..---N@ per] 3isMay21| Ste Agr 3 Apri 7% Sept 
6 6 *6 612 6 6 6 6 6 61 6 6 2 “7300 20th F Sete tte 614May 22 101g Apr 24 6 Apr 141, Sept 

#15 «17 | 14% 17 | *14% «17 | #15 «17 | #14% 1601 #15 17 ' $1 ys abn CorpNo par} 5 May21| 13% Jan 4|| 11% Dec| 26% Jan 
*1% 1%) 1%, 1%) *135 1% 1% 1%) #13 1a) 1% 11 300 Twin City Rasté Tran} Noparl 14 May 22! 25% Jan23/i 19% Sept! 34% Jan 

ores abel ore” ap'| ons™ an oxdtt 12°] ost ,2%{ 28 1%] 200 | Tutn City Raped TraaWo per] lipMay 33 3 Ape @ii it Ape] 3% Aus 
Tig 7% *7% 8 | 7% 7%] 7% 7%| Tis ‘7te) svt zal  600| Twin Gosen Co... i ee SS ee ne ee 

*331g 34lo] *33l2 35 | *34 3412] 344 3514] 3510 35%) *36— 37° 500 | Under Ell: Co.....--.---- 1} 64May 1314 Mar 14 7lg Apr) 121g Jan 
tH 115} aia is | 2 cata] cant 2ou) 35!2 35%) 96 37 | | 500 | Under Rilioss Fisher Co Noger) Siisiuae do) 48 Bob i9)| Site Sent 66 Jan 
70% 71% 71 727s 72 731g 72 73%, 731 737, 738 74 "200 Union mee Paper....No per 914 May 21 18% Apr 22 6 Aug 131g Dec 

*1125g 114 |*1125g 114 | 113 113 |*1131g 114 *11310 mS 8 io mt att enn ide & Carb.No par| 59%June 10) 88% Jan 4/| 6512 Apr) 94% Sept 

*12% 13 127% 127% 12% 12% 13 13 #1255 i3 i3- i3- 500 meng Ape tS tal 105 1161gMay 108% Sept} 118 July 
8314 8314] 83% 83%) 84 84 831g 84 83 8312} 83 83%) 1,800] Union Pacific RTt Co, saved Sol 71 are ee alte antl sos * Soot 
80is 80%4] *80” 8012] *80 80's] 80° 80 | To% Fon] “70 Foe] °'300| 4% preferred... ----"100] 70 June 10| 80ip Feblol| 78° Aor] 90 July 
15 15 | *15 15%] $15. 15%) #15) 15%) 15 15%) 215 158 ap Guan iven desdituiine 1] 6 Genial Ga 
Sie 37a] “abt STi 90% STG] 37. Src] chem ceed cee eee ieee Taek Cee nee ee asi tas -|---------- 
39 39%] 3912 39%] 39% 41 40, 40%) 401, oiee | a yon jon a Se tee No par| 22% Jan21| 29%Mayll1j| 20%g Mar| 244 Sept 
15% 155s 154g 15% 15% 15%, 15% 16 157g 16 . 16 161 41400 Un Air Lines Corp-.....-5; 31ig July 3 5333 Apr 1 31 Aug 51 Nov 

*i4* 14%] "144 14%] 14 144] #14 144] iain Lat Tay Lat] 400 | United Blsoutt Gon Ne pe ee SS) Tee ae Ae sa 
50 50 | *50 50%] 50% 50%! 52 52 #5135 52 #5135 52. 400 | United Carbon -----N0 par| 12igMay28| 18 Apri7|| 14% Sept) 18% July 

#1512 161e} 16% 17!2] 18 18 18 18 | #1715 18tel #171 : United -----NV0 par; 42igMay 23) 655sMay 2)| 52 Apr! 6912 Oct 
1% = 1% 1% = 1% = 7 1% = 1% 1% 1% it a m 13. 168 Unteed Ourparanen oie poe 1s Age in 4 © Se 
3612 3612] 36%, 3612) 3612 36%) 36 367 3638 3616 * . . z ~~ == NO par 1%sMay 29 2% Apr 4 2 Apr Feb 

8 2] *3614 36% 500 | $3 preferred........ No par| 26igJunell| 42 Feb13)|| 30%g Apr| 39% Aug 

* Bid and asked : : 

prices ;no sales en this day. : In receivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 




















































































































































































Volume 151 New York Stock Record—Concluded—Page 10 1689 
N R SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
ne abet walt 2 Fann vice for NEW YORK 81 On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday t EXCHANGE 
Sept.14 | Sept.16 | Sept.17 | Sept.18 | <Sext.19 | Sept.20 | Week Lowest ; Highest Lowest | Htohent 
F ha hare $ per share | $ ver share §$ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
Oe ea ae re adie] Ala, 43g 414 43g! 21,800] United Drug Ine. ._...-.--.5 May 28) 7% Apri} 4iz Aug] 7's Mar 
15 3 *25g 27) *25y 27% 253 25 Zin 21g = F21g 27g 300 | United Dyewood Corp..-.-1 ee on: yo 4g Deo} 8% -_ 
#375, 45 |\*375g 45 | *38ig 45 | *38 45 38 38 | 35 37% 70| Preferred......-.-.-.-- 1 35 Eg 2 ~~ 14 Sate Deo yi ae 
*4 4igh 4g 44) 4 Aig) 41g 4%y] 4g 41g 41g 41g} :1,200 | United Electric Coal Cos...-5 27May 3 ao 4 Apr 3 ha pt 
#29 30 | 29 «29%| 29% 29% *291g 30%] *291g 30% *29!3 30% 100 | United Eng & Fdy-...-...--- 2512May 22 5 Jan 3|| 25% Apr) 35i2 Sept 
6612 Elo] 67% 67%) 68 G82 26712 68i2| 68 68 | 67l2 68 2,300 | United Fruit Co...-.- --No 60 Ma: j= 1 = 2 st a 4 | 
115g 115s] 115g 11%) 123, 11%! 11%, 11% 115g 115g I1tg 115g) 5,900| United Gas Improv’t..No par| 10!sMay a) un aa ais pr ated ov 
14314 113%y] 113%q 11314] 113 113 |*112% 113%] 113% 113% *113 11485 500 | $5 preferred -- - . ..- - par a te i FS 1 Gove AT Some 
10 10 10ig 11 1034 107%| 1012 1034] 1053 10% 1053 1053 4,200 | United Mer & Manu Inc vtecl me a rete so fe ‘oe 
#31, 37%] *31g 37%) *3lg 3%) *3lg 3% *31g 37% 480*314 0 Bg) ------ United Paperboard -.....-- Fi pr 24 n ae 3 a 3° dee 
Al, 41g] *3%q 4g] #37 «41g! *B%q 41g *37g 414 *3%g 4 300 | U 8 & Foreign Secur...No par 3l4 => A 4 all 98's ar a 
+8010 88 | *81 88 | *81 86 | *8l 86 | *81 86 | *81 86 | ----.- preferred....No par| 80 = : — 7 : rs a aed 
8 8 *8 Ble Ble Ble Sle 85g) *S8le 84 83, 8% 150 | U 8S Distrib Corp conv x 5 ee SS en pr : . ar a 
83, 8%) *8lg 87%—i *81g Sle 8%, 875 9 9 *9lg 93g 400 | U S Freight Co 0 par 5lgMay os = = ont Aus mS ne 
7312 7312] 74 74 7419 74le| 752 7612! 77!g 78 7612 78 1,900 | U 20 2 gene 38 2. ee + A = Sept 413 Jan 
#174 17814|*174 178 | 174 174 |*174 178 |*174 178 *174 178 30 65 May 23 aaMay ‘ . sept Ms 
Te DI | es el erred on yuly 17| aaMar1il| 23 Apr, 351 July 
*261e 33 *261e 33 *2612 33 *267g 33 *27 33 | *27 33 je De” b+ % conv preferred... -.-.- 50 a y oi 4 Ane 38 38 rid So8 Bere 
*181o 194%) *18ie 19 19 19 | *19 2014] *18!g 20 20 20 400 | U 8 Industrial Alcohol. No par a ay 1 regs: [~~ oo —_ 
*4 41;' 743g 435 43g 438 43, 4% 4in 4% *41g 478 900 | U S Leather Co.......No par 31gMay 53 Apr 2 2 Sept 
*71, 7g *714 8 | Tig Ti2) *753 8 8 8 *75g «lg 900} Partic & conv cl A_.No par; 6 oes 3 ooh Aes 89 a Sept 
*48 2 | +49 52 | *48 56 | *51 55 | *5) 55 | *51 55 | -.---- Prior preferred_.. ......1 S Z — om od ‘ oF Ost 
25 26 26 26 | *2553 26 | *25l2 26 2514 25%) 25 2514) 1,300) U 8 Pipe & Foundry---...- pS Sed al ae? s : AR od 
*Z2io 3314] 32% 32%] *3212g 3314] *32lg 3314 3314 3314] *32% 33%, 300 | U 8 Playing Cara USnans<a i‘ une : 1% 4 H ae _ 
— 3 de eB 400 | $U 8 Realty & ‘mp...-No per) late oil aim Jan 3 52%, Jan 
oe ee ae 36 38° He $8" 36 he 2t 300 8% iy aca red.-.- *-"i00 681pMay 22 117. April 114% Nov 
84 84 8514 86le] 86 S864 5le ’ % ist preferred......- 
+37 B85) 5712 B7io| #58 58%] 58 5B | 55% 50 | Ste Sate) 700 | OBR melte Ke & Min----50) Ou May 23| 71, Sept 6 #70" June 
70 70 | *671g 70 | *671g 70 | *671g 70 2 9 | 400] _ Preferred ............-- 
is Pha) Gk | mit Abe | Se $0) Sok 121") "190 | © Breteree'e-———----47 foo] A0taMay i] 1984 Aor 78 150 a 
#118 118%| 1183, 1191g] 1193, 11934) 11912 120 ‘ 4} 120° 900] _ Preferred........------ 
33a, 'gon| 32a, 32%] 33° 33t| 34ip 344yl 33g 33%] 32% 33%4| 1,700 | U8 Tobaces Co...--.. 6 par| 30!2 Aug 16] 30% Apr 5 8712 June 
#441, 4512] 451g 4519] *45l2 463%) 4512 45%) *4512 4633) 45% 45% 90| 7% preferred......----- aiiee - on yet 7 
lig Jo} *1lg «18g) 15g 18g lig 15g 13, 1% lig Ile 500 Wal. 66 Meeekear eons bindey 28 rth . 
. os os oT a stu Sal aes eee eee eg 5-- NO PT] i baay 18| 31g Ape IL 2>_ Oct 
li ll ll ly lly ly ly 4 8 4 8 4 : Storer class A......- 
cai oa] car ag] saz aa) car” srl 242 209) 2 fo | _..22°| uaera dyaope seni Goepi| tah 24) 12 Mar 10 tt dent 
*141o 1612] *15 1612) *15 6 | *15ig 16 | *154 16 | *15 16 | ------ 
#53 5612} 5612 561o) *55 57 57 57 | *557, 58le] *56 5812 300 | Universal Leaf Tob....No par| 45 —_ abs at a pond 
149 149 |*1441g 151 |*14612 151 |*142ig 151 |*1421g 151 |*142!g 151 20| 8% preferred........-.- : lee yee eS aon = 
*80 85 | *80 85 | *80 85 | *81 85 | *81 85 at 85 2° Gasvonnas F Pictures lst - roe yd ; 
*1 Ig Ig %, a %16 1 adsco Sales.....-..- k 
*13 im *13 1719! *13°=—«1712 #13. 1719! #13 -17lg| #13 17igl -.---- Preferred --.-.-..----- 100} 12 pon gee ate ae _- pe 
ao's 301] 31, $i) Bile Sits 31's 32 | 31% $2sl Gite Bis) 4500 | VamRamite Go ige---n-- 6] datevune 10| 30% Mar 18 a0 Sow 
8 eT tia iis (onli 11 a i ais ="-""""550| 112 July 2| 11712 Apr 9 1161 July 
#11)lo 114 [#11134 114 (#1118 114 | 112) 112 #112 115 |*112) 115 10| 7% Ist preferred.......100 uly 2 
4214 4214) 4214 43 #4219 45 | *4219 45 | *421g 4419) *4212 4412 300 ba. yoo ee oiahiee Sor. Fee 28 Sot oes 
i a) eee of eee at wk @ Rede geese py Sage 7 Am Aug 22); 60 Aug 22 65 Sept 
~ . 9B [S.cce 7B \tanee 65 | OR @ f*.2. GS I*..-- GB FP acoute 5% non-cum pref.......- 100} 60 
#241, 25 | *24l4 25 25 25 2514 25l4| r25ig 2512! *25 2612 500 Meg Ga Werks ,---0 1 hdoy 7 ae . Gen 
*2 24) *: 214 2 2 *2 24) #2 214 2 2 300 | Va-Carolina em.... ° 0 “4 May 22 31% Jan 4 44 Sept 
*iig 1912] *181, 1914 *18%4 1912' 191g 20 | #1914 19%] 10% 19%) 300) | 6% preferred. ._-... No par| 109 May 23| 118 Jan 6 118 July 
115% 11612] 115% 115% 11612 11612 #11512 11612] 11512 11612) 11512 11612 anni we ee aon Cenc ie ptlee A 151g Apr 5 15 Sept 
*7Jle Sle *7le Rle *7lo Ble *7Jle 8le Ble Ol4 ee coe oe! ere ee eee 
#431o 46 | *4312 4612) *441g 4612! *441g 4619] *4412 4612] “4412 4612) ------ Virginia SS —— wooo 3S pt ee os = : SEES! MC GTBOTT 
#323, 33'| 3314 33%4| *32% 3314) *32%_ 33\y] *32% 33's) *32% 33l4 200| 6% = meogoonowes - aay 33 as sae il die A isi Des 
*B0l2 84%| *81 84%! *81 847%) *8O0l2 84%] *80l2 8475) *80l2 84%) ------ Vulean Detinning ----- 100) se) June 10] 185 May 8 131 Mar 
#125 165 |*125 165 |*125 165. *125 165 |*125 165, “125 165. oer owabeen te ey nes . 1 july 1 i Jam 8 3 Bent 
1g i Me 686 OMe a aa lg 2 2 z 200 | SWasses Saseey Weoccen 3 3% Sept 
ee 1) oe 1] oe] am] Ml ks] 200) OM Be eetem-2---2Ne per| SlaMay | Tage 6 8 Oct 
*6%, 7 7 714] 73g 71g] *7lg Tigh *7 71g} *7 7\4 400 . 0! ‘a -~----N0 Darl ieisMay 22| 231:May 9 23% July 
pl ty ey a on ~ yy 700 | Wan % pref with warrants 100] 89 June 26| 101 Mar 15 9812 July 
94 «(98 9 9 95 . 8 Beitr Sie July 
4% 4%| 4% 412] 412 4%) 4p 4%] 4%q 4%] nA} 4,300 eens EE Py a ER 4 BB, jen 11 50% Jan 
2614 2614) 2612 2653) 27 27 2712 271o] 2814 28%) 272 272 700 (H)Good Weel 10 ‘June 41 165 Feb 1 20% July 
#13 14 | #13 138%) #13 «= «:13%) *1B1g 13%] 1353 13%! 134 13% 200! Preferred.-..------- on, don 08 seh Mar 
*4 Slo *4lg «41g «(*4ig «= Alg] hig «=| 4g 54 “45 Bie non gan Wes Sans See 4-8 Im Jan 10 2% Jan 
7, 7 *7, 1 7 7g *34 1 *34 4 8 «od BID > ey nee Sey tert o- 44. Mar 
*144 15 | 15 15 15 15 143, 1510] #15 15%) *15 = 15g 200| 7% — =e ae eb iD 6% Jan 
24, 2% 2% 2% 2 25g) 2ln 25g] «02g 25g] «= te 212] 3,700 bet 14 — i ene” 60° Jan 68. July 
*31 | *31 40 | *31 40 | *31 46 | *31 46 | *31 46 | ------ Pit aw oe ae Zig Sept 13 3% Jan 
15y 1%! «sASy 1M’ sq dg) 15y 18] 15g MS] S| 3,400) 8 Ls ey Ag 130 Bent 13 13% May 
#1014 12 | 953 12 | *9% 1212] *9lg 12%] 912 11%) *9l2 Ite) ------ o ra ae ee oe Bllg Jan 5 5% 
#2212 2419 *22% 2412 2414 2414) *24 25 | #235 25 | *23!2 25 100 | Warren Fdy Penn EE ~ Bice gn Bioptealinn 
eaBie 2Ale #2312 241g *24 241g] 241q 24%] 2435 2412] 241g 2412] 400 | Washington Ges Ie No. 2014 Apr 22 24% Jan 
*151g 16%, *1553 16% 1612 1612) *151g 1612] *151g 16% *1514 1612 100 | Wauk Po "C a ee 24 Jan 4 32% Jan 
#181, 18% 1812 1812 1912 1912] 1912 19%) *19 1912 191g 191g 500 be Soe Rieealobt...- No par 4% Feb 23 3% Oct 
2%; 2%) "25 2% 2% 2s] 274 27s] 88.) TF 18 400 | Wesson Oll & Snowdrifi No par 29% Apr 16 281, Jan 
*164, 17 163, 16% 167, 167%) 1712 1712] 18tg 1818 *17 18 400 a pena 76 Jon 4 79° Jan 
“59 65 | 250% 85 | 250% 65 | *50%s G5 | 950% GS) “Oils Of | ----GG west Penn El class A_No par 11012 Apr 12 107% Dee 
#981, 100 | *981, 99% *9814 997%! GBlg DRie] 984 98%) 98'4 9814 60 7 en ee a 115 Apr 9 112t3 Deo 
#10612 10912' 10914 10914 *10612 109 |*108 10812] 10812 10812] 10812 10912 50 Hy pref conceeucce 108 Jan 8 106 Dee 
#1015, 10212 10153 1035 1015s 10153! 100%, 10014|/*101 1015) 101% 10153 60 w — 3 456% td 118% Apr 3 115 Nov 
116. 116 *113 116 116 116 | 116% 116%)*116 119 |*116 119 300 Laying days Bee ea 2onMay 3 19%, Dee 
*18 I18lg *17% 1812 *18 18 tts 18% sists 19, om” RB 200 | West Va Pulp 106 Apr 20l|..--.-----|-- sais Wei 
#100% 103% *101 103% *101 10373 *10 037%|*101 103% 03%] ------ fo preterred. . -.-----~--~ 40% Apr 4 ed 
2251, 26 | *25% 26 | 26 26% *2614 26%| 26% 27 | 27 27 600 | Western Auto Supply Go---1 O's Apr Pa 
Tee bs hor 11 Seo 
*55g 7 *5le ’ lg 2 2 B FT panes’ EY eae eee dee "e. 1 Jan 2 Sept 
* finn *3g lp #3 le * le #3g le * 1 wunees Western Pacific 6% pref_.100 Jan 37 Sept 
"- 5 Western Union Telegraph 28% 
1812 187% 18% 19 191g 19% 1914 203) 1912 20 19 19%) 4,900 wen Op Deahee Sar 281, Jan 371, Sept 
1912 197s 195g 20 201g 2014 2012 207s 20%, 207s 2014 20% 3,800 eet nenouse El & Mig 118 Jan 12) Sept 
102% 103ig 103% 1041, 104 106% 10612 10744} 10612 10712 106 10714} 8,000 - ouse ---- 138 Jan 145 Mar 
#1261, 133 *127 133 *128 133 , 129% 129%] 133 133 | 133 133 a eh — apocceenaiay 37% May 281, Deo 
31% 31% *31% 32% *32Ig 32ig 32% 3312) 3314 34 33033 1,200 _——e r aed De oar 381; Feb 13 39%, Dee 
#32 33 *32i2 33 | 32% 334 *33% 35 | 3314 3314] 33% 33%) | 500) We % conv lor pede: 3914 Jan 391g Dee 
| Baty 34g 342 35 35 3514 35lg 35te] *35 35'2] 35 3512) 1,900 ee Te ny Gon. i 70 July 29 75. Oct 
#6914 75l2 *6914 76 *6914 76 *6914 76 *691, 76 *6914 76 | ------ 544 % conv ey 08 Jan 30 97 Oct 
96%, 96% 96l2 96l2 97 97 *97 9710] *97 9710} 97l2 9712 200 Wheeling tan 35ig Apr 38% Oct 
21%, 22 2214 22% Zig 22% 22%q 234) 23g 232} 23 23l4 3,100 6% Steel Corp--- a 105 Apr 30 80 Jan 
#96 120 | *96 °120 | *96 120 *100 115 |*100 120 |*100 S58 th naneod 1 os a ae ase 78 Oct 
"64% 70% 64% 70% °67  70ls, “67, O9ts| “67, Oi] Oe Ou «o-oo White Dental Mfg(The 88) - 11 Apr 18 124 Mar 
#81, 914) *Blg 91g, *Blg Og *Blg Oy] Big 94) *Blg WMA) -— 2 White Motor Co.....------ 13% Apr 15% Oct 
10% 10%] 10% 10% 10% 114) 11° 11 | 13° Ait) 1s Tie] 9.200) Gntce Rock Min Spr CoNe par 1153 Apr 10 7 Jan 
*61g 653) 553 6 6 6g, 6 6 *6 Giz} Oe OS oe White Sewing Mach Corp 7\4May 3 4% Nov 
#43, 5ig 4%, 4% 43%, 43! 47 47%) *47, 5 *47, Sig 400 $4 conv preferred No par 571, Mar 34% Nov 
35° 45°| *35 45 | *35 45 | 935 45 1 #35 45 | 435 45 | ---5-- enone ts 24%May 2013 Deo 
#20 20%) 20 20 20 20 | *20 2055) *20 20% | *20 20% 200 whees Sie oT eR Jen 444 Nov 
*l7g 2 *l7, 2 *l7%, 2 *l7, 2 *l% 2 *lig 2 | ------ M woe Big Apr Big Feb 
*1% «2 2 32 lig 2| *2 2) 2 2 lig 2 | 3 MO Om poe — 2. weppecon Apr 614 Feb 
*3% 4) *3% 4's 7 4 | *3% 41g) 41g 415) *3%5 4s +00 | witson & Co Inc....-.No par 7% Apr 77, Sept 
me te te! te Or Oe te OS One preferred......--N0 par 70 Mar 6044 Nov 
54 ° "Sais 56 955 56 | 5557 | Brie 8 | OO" Wievcnsin El Pow 6% pret-100 12114 Mar 15 Seve 
e112. .--- *112 ---. *112 -... *112 120 |*112 1: ; o<---- | Waren en Oo. pois 277, Apr 
26l2 Biz 2612 B6lz *26%4 26% 26ie 26%] 261g 2i2| te 26%) 1,200 Woodward In) Oo eat 10 4214 Apr 50% Jan 
32% 32% 32% 33 | 32% 33'g 32% 33 330 33 3253 32%) 7! Lad ‘np P&M (Del)No par 24%May 8 231g Jan 
*187, 19 19 1912 194, 109% 1912 on 201g aa” 7 At 3,300 eee ved eames ” jan 25 74 Ons 
". aace 972 116 | 972 115 | 972 5 | *75 5 115 | ------ 3... --108 70 Aug 
37, 80) 67 «80 | 67 «80 | 67) «80. | #7280 | #72 80 | --- o% pret a} % series... 100 49 Sept 20 38a Sept 
43 43%, 4419 4412 45 45 46 46%) 48 48 49 (49 . Prior pf 434 % conveeries 100 544May 9 is Sept 
*4712 50 4912 50 | *49!2 51 5O0le 5O0le| *50 53 52 52 pr wright Aeronsutical....Vo par 129 Apr tadis ov 
wosig 102, #100" 105 | 104, 104 |*10112 109 #101 1082) oe Bits} 200 | Wrigley (Wm) Jr (Del) No par 03 Apr 26 pe 
lg Slice *80'4 Blic *80% 2 *80'4 2| = Si '2 OU | ve & Towne Miz Co..--- 25 aD 
sist, 19iz 19%2 191g 195% 195, *19%, 20 | 191, 2084 *104 20%) | 200 Yale & Tow Ones a B.-1 1914 Jan 4 et ser 
14ig 14% 14lg 14% | 145 15 | 148 LSU) 14% 154) Te Tele) OOS) | | Preferred. ---——- =a 100 126128ept 4 a 
117. 115 «1 15'y *115 7 6 9 x ‘re. No pe 
ne 10% = *9"4 10i2, 10t2 1012) *10 11 | #10 10%| 10% 10% a0 YOUnS Brn AT “Ne par 43% Jan 3 66% Sept 
31m 32 | 32 32%| 32t2 32% 32 33%| 32 33%) 32  32tz) B.A SM, preterred ser A...100| 80 May 28) 93’sMay 10 34 Reve 
“87, 93 | *87 93 | 91% 914! 88 93 | *90 93 | “90 98.) | ON) | youngst’n Bteel Door..No par} 12igMay 21) 28% Jan & 22's Jan 
Hal chi 42 | lt 485) We Ha) Hee Tes) dhe 183] :iao| Zeit Raia Goep ve oer) gone yl NES eras ot so 
: 3, *14le 15 *1412 5g 8 2 s 2 : " Sa ar 
= "o 21, 24 #21, 2%| 214 2g) *2tg 2%) *2ie 2% 200 | Zonite Products Corp 
| | | , 
‘ ash sale zs Ex-div y Ex-figuts q Called tor redemption. | 
* Bid and asked prices no sales »D this day t to receiversnip. « Def. delivery. ” New stock. 7 C = = 
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inet -_ they 1 re th ly transactio: 
week's range, ess - Lx e only ns of the week, and when sell tside regu 
No account is taken of such sales in -- LF wy het — 
Period” indicate in each case the month when the bonds mature. 





Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


"except for income and defaulted bonds. Oash and deferred delivery sales are 
weekly range are shown in a footnote 


Sept. 21, 1940 



































































































Week's | 
BONDS : or 3 
t Range BON > 
N. Y. STOCK EXCHANGE : Friday's 2 Since 4 ts Range 
Week Ended Sept. 20 Ee Bid & Asked 3 Jon. 1 Week EndenGert20°” jae a, 
United States Government Low High No.\\Low High f - 
Treasury 4348.--------- 1947-1962|A O|------|120.3 120.3 | 11172 191. oreign Govt. & Munic. (Cont.) High 
Treasury 4s 1944-1954|J D y fry 113.22) 33 iit 18ias8 "a reed D 10% 
ms 336-28 33838 8}/111.16 115.9 sink tund 6%s of 1926... 1961|7 D 1334 
03.13 168.17 11||102 11 104.24 °6%e amented........... 17 D 6 
J D 108.1 108.10) 11/107 16 109.30 sink fund 6......... 1961|4 O 13% 
1\F 4 [ss 103.9 | 6}/108 5 105.17 aba aaa 1961|4 O 16 
Ae 47 108.17) 1)/107.12 110.1 ©Guar dink fusd 6s... 1962|M N 14 
S art A 109.10, —7/|107.30 110.21 eter aa 2|\MN 16 
J > 111 38 111.22) 2}/108 23 112.13 | ¢Chtiean Cons Munic 7s_-.--- 1960\M 8 13% 
. D 110.31 oar og « 109.14 113.10 ‘se assented..........____- 1 M 8 175% 
M §|111-7 |110.27 111.7 | 16 107-20 111.30 p -—4 (ony Ry) be----1951)4 B 'O% 
Missle” land| IME SUN | coon aap ggreny eso 8 183 
M S 108.19 108.19) 1 20% *6s of 1928..........- Oct 1961/4 0 34 
JID 107.29 108.5 9 rsa fee 19/ 960 of 1927............ Jan 1961) J 34° 
M8 1OF TL lor 21] 441] Log 36 108-80 | Colombia Mege Bank 6 4s...1947/4 0 26 
JD +107.16 107.19 103 24 108.12 | Sinking fund 7s of 1926 --..1946|M 378 
ID 51106 31 107.17] 44ll108-16 108 Sinking fund 7s of 1927....1947|” A i 
ID *108.22 108. aes -18 52 (City) S6...-----1962|J D 52K 
M 8 10817 108-17)” Bil teG ae eect | eee eent 43e....--.---1963|MN ri 
Seg) Niet ton] Slee sar ei ggg He ” 
$. ‘ *Costa Rica (Rep of) 7s..--- MN 
7D 103.4" 103.22| 87 101.7 104.28 | Cuba (Repubite) be of 1904.22 21944|M 8 102 
73 D 105-22 105:.22| Bilton SB roe.c0| masernal Geof 1914 ser A....194015 4 10354 
ID 104.6 104.6 11110118 104.24 peepee tem B40 cet O...-19601F 4 10136 
M8 107.26 107. Sinking fund 6}4s___Jan 15 1953|/ J 
ts May ie tose awaglar | <-"107 23 10729) 1/06 0 ne scans agree el 8 ‘sh 
sien aithonal nid an 161 104.2 ‘ of) 88...1951 
pe inca? Led 1pa2-1047|M 8 103-24 108-27|-.- [108° 108.2 | a aMInS fund Ss eee B.--.. s2/4 0 1384 
3s series A....M , MN 31107.13 107.15| Slllog4 108.19|  terernelacnano7--""- Ja 
2)¢8 series oN 10a loaals J 103.22 108.22| 6llqob4 408-12 | External gold 530... ---- "1986|F 4 tay 63 
1348 series M 1945- JD 102.4 10: 0 |'103.1 104.25) External ¢ 44s 15 1962/4 O a oe 
Sconce eoe 1947 ; 2.4 2| 100.5 102.12 Doutalean hop Oust £2 Ohse 193M 8 pia 55% 
New York City lat ser 5348 of 1926.......-1940|4 68” 76 
Transit Unification Issue— — sink fund 5348..... 1940/4 O 68 75 
3% Corporate stook.....- -- 1980|J D 95% 963] 549] gaxg o7s| syeu'tce Cmun,o 780 20 cer--19011K OI 87534 
Percten Govt. 534s 2d series. _--_-__-___1969|4 O 
se & Municipal oDresden (City) external 7a.__1945/M N eee ir 
Agricultural Bank (Colom 
*Gtd sink fund tte: 19a7|F A 20% «23 |..--I| so sate | ee rater Se ette of Gop... 194813 J 7 16 
Gtd sink fund 6s.....----- 1948/4 O °20% 25 |-.--|| So9g ee” | ernie Cepebiie of 73-.... 967|3, J 40 «53% 
Akershus (King of Norway) <a toen|ad 8 ; 33%\_.--l| 40. 66 Finland (Repubiie) ext 65.22-1946|M 8 40 80 
*Antioquia (Dept) coll 7s A...1945|5 J 11352222] 9S SB gg | Srranktors (City of s £6350... 1963/1 © 9% 19% 
External sf 7s series B..--1945|3 J 104| i4|] 7 French Republic 7 }4ectamped.1941// D 40% 10 
¢External s f 7s series C....1945|5 4 © i |. Ls is yse unetamped -........ 1941/---~|- 42 
¢External s f 7s series D....1945|5 J! 10 §=610%| 3 a ibis External 7s stamped ooeeee-- 
external sf 7s 1st series.--1957|4 2 9% 9s] Il Sie ange unstamped -..- 1949 $6 109 
oxternal seo s f 7s 24 series. ac 9%| 12 a ioe eR os 
External sec s f 7s 3d series - *9 10%!..-- 
Antwerp (City bee 1985|4 D 210 al whe 14% | °6 48 of 1930 stamped... 1965 20% 
entine (National Government) — an ped........ 1965 17 
f external 4}48........... MN s2 82] Gil 70%6 9636 | ocean Canadien Helder) 0s 
8 f external 4}4s----.------ 1971|M Buc S234) 48]] 2036 9626 | German Repexti 7estamped..i949/4 0} 1954] 11934 20, | 79) “10%” 25% 
B testi conv ian és Peb.2. 1973/7 A 63 67%! 51l| 6436 87 unstam ped... ......_. 18% 
8 f extl conv loan 4s Apr....1972|4 © 63 67"| 40il Seid SF8e | cre ee mane 
Australia 30-year 5e.........- 1955|3_ J 53% 59 | Bail Se Or! | og Come Aaric Loan) 6340. ....1068 16 
External 6s of BD siensce 1957|M 8 58%| 33|| 38 90 vernment s f ser 78... 1964 22 
‘ 4}40 of 1928....- 1956|44 N 47 = 524] 65) Ba a4 onan paid-—-------... 2034 
Austrian ( vt) ef 7e.....-.1967|4 / 84% 8% | 6% 12 68 tease paabdibe 1968 10% 
*Bavaria (Free State) 6448. -.1945|F 4 Pa Gk | Se OR ser SRT 
Bain sear eet sees taapie "| oe 8 |b) 2 sae |Satdure aes ogee, Iola 
5 EE eee 65 1] aed ates | eet diett ee Bre eo eeee 
External 30-year 8 f 7s.....- 1958/7 D “50 56% i +o ae | sees (German) exti 754a1080(4 J 17% 
*Berlin (Germany) « f 6}48----1950)4 © 12% 13% 3] 32 918 | penmmion Oo’ axtl 6 340. -- 1900/4 o 75 
oprasil (U S of) external 86. 1941|/ D 134 14s ai | 4s BP Mer geseoured st ---- a J J 0 
° Eaternal » f 6340 of 1926.._1067|4 7) 11% 12%] 47 * 234 | 7s secured s fg_.--...-.... 1946/5 J wy: 
External s f 6 4s of 1927...1 1957 AO 11% 12% 7) Ht) 4} *Hungarian Land M Inst 7 48.1961 MN .* 
7s (Central Ry).........-- 1952/7, D 114 12%] 14] 8 4] *Sinking fund 7 }4s ser B_...1961| MN 9 
Brisbane (City) s f 6e......--1967|4 8 . 56 |... | ge 20% | Huneary 7540 ext at 4340 to...1979)F 4 32% 
Sinking fund gold 58.......1958|” A 49% 49% 33 4 
20-year sf 66.............. 1950,J D a. a cee Ly Irish Free State exti s f 5e_.... MN 92 
Budapest (City of) a.7777771902|7 D *7% 8%\----I| 4% 10 taly (Kingdom of) exti 7s....-1951|J_D 72 
Buenos Aires (Prov % | tallan Cred um 78 ser B '47|f 8 78% 
°6s stamped........ o------1961|/M 8 er me ee ee 544 
External s f 444-4340. -..---1977 M8 48% ~s0u| Goll Sas 05% |~ Govt 30-yr s f 6348...1954|” A 9134" 
Refunding 8 f 444-4}48.....1976|F A 48, Sox] 4il| Sot Gaile fund 534s... . -. MN 70" 
External read) 44-4%s.....1976|4 O 040 BL New--H ake gee” | oLateee Clare Meue BR) 7e 1967/5 © 17% 
External sf 44-4%0..----- 1975|M N 53% 53%] i4ll op 673¢ | ohare aaae) of To... 1947|F A 15% 
3% external s{ $ bonds.....1984|5 / #3244 34 i | *Lower Austria (PFovines) 7g0 1960) D 
Bulgaria (Kingdom of)— ----l] St nH ¢Medeilin ¢ 156 
Secured s f 7e...........- 1967|\7_ J *10 10%|_.-- & Colombia) 634s....1954|J D 4 
estabilisation loan 7 }4s-.---1968)M N “0% 12%l----|| 936 18 | Mexioan Urigndone eA) 5254 
Canada (Dom of) 30-yr 4s... . AO ¥, *4}48 stamped assented ____. MN 
6s © 20-78 0 ~~ -tOgg|ae N 90% 92. | 48i/ 69 101% | Mexico (US) ext! be of 1800 £- 1945/9 J 1% 
FA 90% 91%) 38 107 SAssenting 58 of 1 1899.......1945/9 J] : 
7 J ee a Se 96 4 4s of 1904_------ 1954|3 D 5 
Jd 92 92%! 15 ot 4} “Amending da of 1910. _ _ _._1945)---- 1s 
J 3 79% 8045] 221] 58% 89 Ge of °13 assent... 933|/7 J 2 
73 a 17|| 69% 88% | Milan (City. Itaty) ext! 6}4s...1952|4 O 
M siaig 32 [22-|] ahs¢ 18” | “eBecentt a t Oe + wise 
a ci oes 10 19% spgbegentl ef Oige-0---------1p60|M 3 12% 
A 0 16% 17 | i] 10° 19 | oe series _ Socom 1oso|M ut 
NW “ ‘ew So Wales (State) exti 5e__ 
a|MN 12% 12%] i] ia 17 | | Externale fhe Abe 196814 © 9034 
AO 12% 12 1 il 14% Norway ess 6s..... 1943 FA 35 89 
rt: 12 %| 3] 12 17 20-year external 6s_._------ FA red «| 
a i, 11 | 18] 1056 149¢ | Exterasl sink fund 4346-----1956|M 8 204 9735 
FA te iisl a i 8 f 434a:....... nie AO 3% © 
es 12 il 2 10% 14% 4s 0 fextiioan__....___._..._ 1963|\F A' 20% 80% 
73 hs 12%| 5] 123 17 Municipal Bank exti sf 58_..1970|J D 20, 6 
M3 11 | 14|| 103% 14% | *Nuremburg (City) extl 6s....1952|F A 31% fo 
1M 12% 12%] 2 4% 16% ~- 9% 19 
A oO a 11 12|} 10% 14% 
ao e186 -=-50 ----|| 123 17 
-S 11%|..--]] 10% 14% 
rf 12% 12% 12 16% 
11 = 1 | s«15|] 10% 14% 
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151 New York Bond Record—Continued—Page 2 1691 
S., 7ridav, Week's Bank | Friday) Week's 
BONDS Last | Range or Range 
N. ¥. STOCK EXCHANGE 3} fale | ‘Pride |= a ae Bones 3 | sie. a ion | Gere : Range 
. Y. STOCK EXCHANGE Rating | Sale Friday’ Rince 
Week Ended Sept. 20 S| Price |Bid & Ask 53 Jan. 1 Week Ended Sept. 20 Sa} Seea| Price |Bid & Ask 3 Jan. 1 
Fereign Govt. & Mun. (Concl) Low Higb| No.iLow Ath 
. : Rallroad & indus. Cos. (Cont.) Low Htoh\ No.|Low 
Seas Dovel cuae €3.--.-------- 1953|Ms| 57%| 57% 58%| 16 64 65 || Ati Coast L ist cons 4s. July 1952|M S|x bbb3| 66%| 66 6734| 35) 64 7 
Sy | + yy oS pegesenes 1958|MN| 53 | 53 58 | 13) 49% 58 General unified 4% A_...1964|J Diy bb 2) 54 | 51% 54 | 32) 41 62 
eee fee on ot 1955 |4 O} ------ s 23 2} 1944 75 10-year coll tr 5a-.May 1 1945|MNly bb 2) 67 | 66% 67 | 17] 61% 76 
eb Ay etapa --1953 |J D! ------ 102, 102 1) 9634 105% || _L & N coll gold 4s_..Oct 1952|MNly bb 2) 63%) 63% 64 | 23) 55 70 
- ger A... .....----.-1963|MN| 61 | 60% 62 | 9 594 82 || Atl& Dan Ietg4s_........ 1948|J Jiyb 3) 35%| 33% 3534) 3) 28 41 
Py dy one a a 1963|MN| 5434] 5445 55%) 17) 50 74% || Second mortgage 48_-----1948|3 Jiyb 3) 30s) 29% 30%) 10) 23% 34% 
Pe Dosit (series A)... ---. 1963 |-.--| ------ 53 (58 1) 53 53 || Atl Gulf & W188 coll tr 58..1959|J, Jiyb 3)------ 72% 74 6] 62% 75% 
ont ot Gobosit (series B) ------- 1963 |---.] ------| ----2 --=-~ w---| --2-0 -2--0 Atlantic Seb Se. -1983|M Six a 3) 10634| 106 107 | 40] 10235 1073 
< Pernambuco (State of) 7s_-------- 1947 |M 8} ------ *54% 7 |----| 4% 1034 || Austin & N W Ist gug 58_..1941|3 ly bb 3/------ *93%; 97 |.-.-| 82 95 
y- Tt 78...------ 1959 |M S| ------ 7%| 6) 5% 11° || Baltimore & Ohio RR— ; 
Hg petra lays A nena 1960/3 Di 65] 6% 634) |7| 434 10% || Ist mtge gold 4s ___.July 1948/4 Oly bb 3) 69%) 68  69%| 147) 56% 70% 
,{Nat Loan exti s f 6s 2d ser_----- 1961/A O} -.---- 6% 656] 26 4% 10% || Stamped modified bonds— 
) we AT gold 68. ..--.-- 940|A Oj ------ *54%  —9%4)----| 89 894 lst mtge g (int at 4% to 
Pcerggsoorsoons at. ----- 4 8 |----| 3% 10% Oct 1 1946) due_July 1948/4 O]s bb 3) 69 | 68 6934) 82) 55 70 
4348 assen meester: 1968 4 8 aati *4 "5 |---- redler <> Ret & gon ser A (int at 1% 
*External sink fund g 88--------- 1950|J J] ------ eee eae TPE 74, Ret & gen ser Clr eet a mane Bail’ sepals Eve 
equa a ey, mae gen ser C(int at * 
Pesne teenie =~ a----—----Bee HE Zi------| AS] Stal thine 2 1800 due.-teeey? Pincond) 37 | 4 Sti) a) 
op ett! loan 7 48 ---------------- 1966 |J Jj ------ 7% 867%) 61) «66% to Se rps) toot ool Sls ccc4| 33%| 31% 33%! 134] 15% 33% 
*Prague (Greater City) 7 }48------- 1952 |MN| -.---- ened bag) Se Ret & gen ser F (int at 1% 
nn canes eat 8568... TE OE Bi --5 ~~ 2, 12 | 2 13 18% to Sept 1 1946) due..1996|@ Bjz ceca} 3314! 3014 3334] 135] 15% 3335 
8 f 6s. _-.---------.-- 1952}- O| 14 13% 14 5} 11% 17% Conv due Feb 11960/7 Alz ce 3} 13%} 13 13%| 206 7% 15 
Qposastand (Beate) extl of 7a ewences 1941}A O} ..-.-- *83 85 |----| 59 103 Pgh LE & W Va System— sa 
*Rhine- Main-Danube 78 A-------- 1950 [MM 8} _~---- 7. kd ee g tet €dsextended to..1051|M¥|y bb 3 58 | 56 60 | 30) 40 60 
ee a ee ee) eed es ee | *. eat 
|| *Rio de Janeiro (City of) §8-------- iia AO 7H] 7% 7) 8] “53g Lis Feet ly ia dnc at S613 Jisb «| 46% 45 46%] 58] 32 4036 
1953|F A) 6%) 6% 6%] 11] 436 10% || Toledo Cin Div ret 48 A_-1959|J Jiybb 2) 53s) 51% 535) 6) 46% 58 
Aol 10 10 10 5 Bangor & Aroostoc® 1st 58..1943/J Jjxz bbb3) %4)4) 94 96 16} 89 101 
os oe Con ref 4s_.....--......1951|9 diy bb 3} 62 | 61 62 | 23] 54 79 
Cia ;. 834 ll} 5% 11K 4s stamped_..--------- 1951|J ly bb 3)------ 61 62 6| 54 72 
rg a eed aS Battle Cr & Stur ist gu 38..1989|3 Diyb 3)------ *35 45 |----| 37 45 
4 Ol 3% At, | 3 4 “aa 2 Beech Creek ext Ist ¢ 3}4s.-1951/4 O}x bbb4| - ----- *6744 84 |----| 67% 72% 
Kates, aq M 4% 34% 27 += 61__ || Bell Telep of Pa 5s series B..1948|/J Jix aaa3| 115 | 1i4)@ 115 33) 112 117% 
7 Tj Mi 74 7) 1) 7m 12% Ist & ref 5s series C_..... 1960/4 |x aaa3'------ 134% 134%) 5] 19796 135 
aoe ee ----- ears -*--27 7% P ----| 7% || Belvidere Del cons 3s....1943/J J|x aaa3\------ *105% ...-. wicew 
Lcrta Fo ext 8 t 4. ................ 1964|3f S| 5934) 59 “"a5| *ga33 -ga77 *Berlin City El Co deb 6348.1951|/3, Dizb = 1/------ *14 22 |----| {43 “19°” 
oor Ly Ly eames 5944] 59 61 | 32) 53% 80 *Deb sinking fund 6348...1959|7 Ajzb = 1/------ 144 14%) 3) 11% 21 
: (Cnty of, Brasil) : *Debenture 68_........-- 1955|4 Olzb 1) 15'4] 14% 15%] 3) 434 1696 
pe bmp pannel ae coocererese 1 if goneng 45 il |----| 5 12. || Berlin Elec El & Underer 6348'56|4 2 cccl|------ *14 18 |---| 9g 90 
hey 4 y | -~y- 4d—pgueaeeetemnees! pled eget ” % 7 5 10% Beth Steel 3349 coav debs . ..1952} 4 Olx bbb3) 10794) 107% 107% 28) 103% 112 
08s ext! loan of 1921 ...------- roel 3} 2134] 20% 21%! 8] 133 23, |! Gomormige aeserG----t000|% Al 3| 102%] 1oa%¢ toate) 211 "09 tos 
$75 ext! water loan ------------1050 Ms nea 3 12% 13%] 6 o6 ai Consol mtge 348 ser sf-721008)" Alza 3) 104%] 10444 104%] 13) 199 105% 
doliar loan..-......----1968|J J] --.--- 11% 115] 25] 4% 115% || B let 4s JD © aREBER, NE Gai Raate LES. 
‘ Mmey fb «<2-- eesedatoren aoe A Ol 38% 374 39441 104] 290% 40% -- dy d gn peat ttl Alx bbb3 100 Orie 100 45 4 _ 
— amg ob ng woreen--- 5\5 D' -...-. eit. ceo" vn 12% 20 || Boston & Maine Ist 5a A C..1967|M Slyb 2) 7134) 70 72 47, 41% 76 
AL Ua ee i ne ae, wre ss Shea Ist M 5g series IT --.....- 1955/4 Niyb 2) 76 | 75 76%) 13) ging 7936 
4 A. ses lar 3 in al Ist g 4%s'series JJ__-.--- 1961/4 Olyb 2)------ 69% 71 | 15] fo 76 
L—-la............. 1962|M Ni... - oi ----| 7% 16% ist mtge 4s series RR_.-.1960|J. Jy bb 3) 69)4) 6834 70%) 97) 6755 74% 
Rey LY  epepees amu Dl 934 104|..--| 736 14% || Ine mtge 4148 ser A. July 1970) Niy ccc3) 194] 1734 19%) 124) 17°” ogag 
5 —~ leleagennenneeec {4 imam Ute pai 1s ar fe aie) fy TREO "6% 8 |--s:] 0x6 19K 
een aah et Olden teeele al aa | 63. ea. .---| 9 188 || Bhive Unlow Mere fe. cc1960/% Alx bobs|------+103, -----|----1 "88 tongs 
sy ney (City) 8 f 5}48..---------- 1955/F A) 62 62 62 1} 40% 87 Bklyn Un Gas Ist cons g 5s..1945)@Niza 3/112 | 111% 112 i5| ,88%4 4 
seuan ite Paw & 86s. ---n--n--TSTA HE 2) 5536) S856 = Bis] 33) Oe Ist lien & ret 68 series A_-1947|M N x bbb3|--.--- 113% 113%| 1) 100% 188 
Yi eh ae ke a ee Debenture gold S¢.....-. 1960/7. Diy bb 3} 95%| 95. 95%| 15) "he "bay 
PA 043% 55] 63 6236|| 1st ten & ref Se series B_- 1957/44 Nix bbb3| 106 s/ 1064 106%) 6 192 107% 
* fomeee Team mae b- uftalo Gen Elec 4349 B----1981|7 Alx aa 4|------ 111 111%) 12) 100% 112% 
new {aaa 1 2 = Buff Niag Elec 3 348 series C-1967 naa 4)------ *107% --.-- ----| 107% 109 
Stamped modified (interest 
MN) 43%) 424% 43%) 7| 324% 65% ar o% to 1046) due 1957|M Mls 21 40%! 3934 40%] 125! ons gays 
MN 40 - ?Burlington Cedar Rapi or— 
S DI 30%| 30 53 §*lst & coll 5e.......... 1934/4 Oz ce 2)------ *3%  4%\----| g > 
7A 4 394) 5) Bl 51 *Certificates of ~---|2 ce 2)-.---- *2% _4%|----| 99 6 
| Rew B+! < 3 oe 56% Bush Terminal 1st 4s. r} $7 be 4) .----- e 2 7] 65% 70% 
] Yenetian Pr ge AO 26 | 2 26 2} 24 61 || Bush Term Bldgs 6: gu... 2p 31--22--| «57 Soic|---- se 
owarenw (tty) oxeerual 75.2-2---21068|F al ------| ---. --0--|-7-- 10 || Caltt-Oregon Power 4e 4 Ona  2| 105%) 104% 108 | 32) 190” 108 
4s assented. ep Reena ate 1958|F Al__._..| 3% "3% ty At. ma? Canada Sou cons gu 5s A. ..1962 x bbb3 804 79% 80% 1 65 
beommtnten 106115 Di ------1 5734 57s! 15! 6534 Canadian Nat gold 4}ss....1957|7 Jixaa 2| 92%) 92% 93 | 44 103% 
Guaranteed gold ge. -July 1969/4 PALS aa 2 +4 93 94}4 36 7544 106% 
uaranteed gold 5s... xaa 5 94% 955 
3 mae Friday, =Weu's Guaranteed gold 6s. -..--. 1970/7 Alx aa 2|-.---- 95-95% |---- rane + hae 
. &| Lass | Range or 3 Range Guar gold 4%s_.June 15 1956/4 Dix aa 2/-.---. 93% 93%) 11 7oM 105% 
Es — Sale PO te ad Since uaranteed go 1956/7 Alx aa 2) 926!) 92 9334] 231 79% 103% 
& | rte @ 4% Jan. 1 Guar gold 4348... -- 1951|M Six aa 2} 92%| 92% 93 | 42) 7114 103 
26 Canadian Northern deb 6348.1946|J “|x aa 3) 104 | 103% 104%] 14) 87° 13% 
Can Pao Ry 4% deb stk perpet.. |, gy bbb2 53, | 523 BA 40) 31 69% 
J Dis ce 2) 45%] 39 45% 64) a7 57H Se cawip trust ctls...---221044/3 dix 0 2] 101 jose 101 | 2k arte teeta 
(2° 4-4 eee 1004 --.--|- ---| 97% 104% |! Coll trust gold 5e_.Dec 1 1954/5 Piza 2/...---| 71% 73%) 30) 54 eae 
7 alee I)------ "100% --.-- ---| 984 104% || Collateral 4s..... 1960/5 Jiza 2| 64%) 64 65%| 22] 4g 79 
ry Oly bb : ------ 16s 7 of, 7} 100 teens Carolina Cent Ist 48.1949|/2 J)z cec3}_.---- *33 45 |----| 38 45 
S Din ee al iies % 35%| 2) 3534 8046|| Caro Clinch & Ohio Ist 66 A.1952|) Diza 4/..---- 107% 107%] 11] 192 109% 
eae 4 110%) 110% 110%) 1) lov 110% & Gen Corp Ssww..1950|MNiyb 1) 96 | 95 9% 6| 90 100 
Doe fs noboksy 10744 107%) 10) 105 108% || Cart & Adir Ist 4s...1981|" Alyb 3/....--| 46% 51%]----| 40 Hts | 
re 4 ae er ae, Oe Se 2| 45 60 || Gelotex Corp deb 44s w w..1947/) Diybb 4) 80%) 7654 80%] 7| 73% 90% 
(tA Be i ie 3} 46 61 || Cent Branch U P ist g 48..1948|7 Diz cec2)__..-- *14 —-:14%)|----| “By 19% 
A Os beesl...--.- 75 80 | (15) 68% 87 t*Cent of Ga Ist g 5e...Nov 1945|F Alz ccc3|_..---| 25 25 2] 25 «30% 
BAyy bb 2) 92%) 91% 9274) 226) 69 927% || geConsol gold Se-------.. 945|MN ig ce 2|__---- 4% 4%! 11] 4 
JDiyb 3) 75%) 74% 75%) 67| 58. 75% || Snot & gon 5i4eserien B--1950|/4 Olzc 2 i) 134 1%) 12] 1 aos 
r op es 2) 50 4744 50)4| 224) 26% 50% Ref & gen 5s series C....1959|/4 Olzc 2)_----- 2 2%| 6 in HI 
A Oy De ditto *62% ...--|----| 69 64% || eChatt Div pur mong 4s..1951|4 Diz cc 2!_.---- 4% 02«CO 7M] OO 
r ps ges men che 10434 10434) 2) 104% 107% *Mobile Div ist g 5e ...-- 7 Iigce 2)_.---- "GR ees 4% 
1? al then ssidl ante ancl al oe Cent Hud G & E ist & ret 3348 '65|4 S\x aaa3|..---- i apie 106 109 
F Aly bb2|} 99%] 98% 99%] 43] 89 99561] Gent Light .---1966/4 Ole saad). _----|+109% - 109 1 
Alli-Chalmere Mig conv 40.1002iB0 Size 3] 10834) 108 1085 3 106% 111 || geCent New Engl Ist gu 4s_.1961/4 Jizb 2|------ 4854 ~40@| 20] '$7* "54 
‘Alpine Montag Ses 7e.---18881M S17 B 3l.-.;--| e143 25 |...) Irs Izy | Eocentrl ot Na coma ce.--i9a7ly Jie ceed] i6)i] 144 1345] 13) 18 20% 
Amer I G Chem conv 5}48_.-1949|M N|x bbb3| 103 | 10254 10334| 36] 100% 105% Y Power 8%... a Ore cee -c) ee tO) OS ee ts 
Am Internat Corp conv 6348-1040) Jjyb 1)... 9834 99%) 2| OL 1 Gens Pac Iut ret gu gold 4a-- 1940/2 Aly bp 2 Masel ani 6F | Gal aah eeee 
20-year sinking fund 5}48.1943|M Nx aaa3| 105%4| 10554 105%| 77| 105% 109% ee ee FA 4 sas eet Ty oa “j00| 31 
Sich gopenture--------Hsey]® Giz sag] 120, | toni 110, | 34 toe, HOH | ccna nia. ae os BRIE NIE, 3) -----| 50,” G4 | Bo a 
anteser ‘scat Gsb 7198013 Jip we al a ~ : oon + Central Steel Jot ¢ 0 ~~ = OO ae ees oe, "107%: “s537\""36 107%16 112% 
Am Wat Wks & Elec 6s ser A-1975|MN\y bbb2| 108 | 10614 108 | 11| 96 109 pS eens Pe, oes Fibre. id abd icc ” 65 82% 
Anaco Cop Bin Gob 4565.1880,4 O|\x bbb3| 10434| 103% 105%4| 100] 102 107% || gt deb 4%8 (1935 issue)..1950|M Six ppb)... _-- #10414 106%|----, 101% 106% 
Ang lean to 8 f deb 4%s (1938 issue)..1950|M 4) bbn3)__---- 103. 103%) 4) 102 
BS teens EO----~----- Cg! 4h eos, *304 33 |....| 27% 41 || Chesapeake & Ohio Ry— oe 
tAno Arbor g 48.....--- y 42u%| 41% 42%) 23) 32 50 General gold 4%s_....-- 1992|@ 8 ‘ ‘ 
Sees Sen Br ro taal Dood) one te; ] diye gone Ret ann mae side taney ie enaal ion] oie iae| tek 
--- impt A + ; ¢ 
Ist m ef 4s ser C (Del).---1957|J Jix am 2) 102%) 10235 103 | 40) 95 104% Bete aot M Saseer F..1968/4 Dis Saaz 106 54 108 36 106 34 17 BR eo 
Atchison Top & Santa Fe— Potts Creek Br Ist 48....1946/4 Jiz aaa2|__.__- i ee 100” 
ultra aE A O\x aa 2/ 106 | 105% 106 | 78| 1014%107K|| R&A Div Ist con g 4s...1989|/4 Jizaaa3|--.--|*11514 ___-- ---| 113% 117% 
sapere ---— Meee eris cea] SM Seid He | etcetera entneles git goes] ]mgse <-—| he a 
@ ww nnn nn nw LERO ME NIE DDDS! . . - - - - ; Warm Spring V lst ¢ 58..1941  eaeee e- eat 
Conv gold 4s of 1909... 1955) Dix ae 2|---_-- a. 95%|....| 92” 96% || echic & Alton RR ref 6 36..1949/4 Ole cees|i234| 12% “idie| 25] "75% “ied 
Cour 40.0 1008.5 55-----gesly Biz Se 2] 6 |, 85” 96 | "iil $056 9758 | Case Bart 8 Gm Div Oss. teeey ieee 2) 92, | ol 9344] | 90 oe 
Conv deb 4s..-.------ 1948|J Dix aa 2| 10334| 103 +103%| 40| 100 105% | een RES Cannesoue Meise : oahe eats he. = +t tee 
Roky Mun Dre i --Hsealy die 8 2)-----] gic 100,)---| 68 Man | lege aiemene Dm—cioray aireeesl Sul SEM yl Bal Ts SS” 
Fane Gen eneee) SO ~EL, ge SB ------700ee 1h.) | ee oes ee i aN oN ee 
Ati Knox & Nor ist g 58.-..--. 1946)J Dix aa 2)_____. _ as ososy BOO «6886 
Ati & Chari A L Ist 434s A-.1944/J Jix bbb3| _ || 94 94 i} 92 97 
lst 30-year 5s series B....1944'J J\x bbb3)______ 98 99 8| 938 99% 
| { 4 





For footnotes see page 1695 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See , 
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1692 en ae 
BONDS 4 Bond Record— i 
N. ¥. STOCK EXCHAN Buty. & *7iev Week's Continued—Page 3 
Week E: GE Rat Last | Ranye or 
nded Sept. 20 BE) Rating) sale | Fridays ? Range Sept. 21, 1940 
oyoCne Abad yey Cos. (Com) | -——— ss 3 Ee N.Y. ordlie oxce e3 Pp — — 
2°Chic & E I! ee Aozb 2 Low High| No \Low Week Ended Sept 7 Es Rating | Sale Priday’s 3 Range 
° ee were ot j H : See Price 
Certificates of Geposts hel poo € -s55- ees toh || wait has Rel Ma & Stnce 
Chicago & Erie 1st gold 6e..1983 wwe ~ 14 14 117 12 allroad & 1 Ask 
oTinieeos Gest gold Se_.1982|47 N y bbb2 13%| 13% + 1s 10% nis De! Power & yyy (Cont.) = Jan.1 
t*Chie Ind & Lo eat Ist 46.1959\M siz c - *99 101 10 19% Ist & ref 4\%s %s_.1971\5 J x aa 3'- *108 High| No |; 
*Retundi ulev ref 68..1947\3 giz cc3|} 27%| 27% 28 ----| 86 100 lst mortgage 4%e._.__- 1909/7 Jiz ae 3\------ le 08 ages Ra Le High 
a af ee dis cced 19 | 18% 19 3) 19% 30% t¥eDen & 1G 1st cons -- os o ee se = = 
lst & ger 6s series A_.- 7\3 JZ ccc3| 1s 19%} 3 12% 21 ‘onsol gold 4 34s "493 zecel| 7% 6, 107%!----] 168 : 
ist & gen 6s ser B --- 1966)4 Niz ce 2) «| “17% = 8S 12% 20 t*Denv & RG WgenSe A 19284|J Jiz eccl)-- 5 ae 7%| 58 4 109% 
Chie Ind & Sou 50- --May 1966)) Jizc 7%4| 7h TK) 8 12% 24% *Assented (subj Aug 1955|F 4\z daa2|------ 7% #8 1... oo ne 
tChic Milwaukee ‘a oe 4s. .1956) / J c2 8 Rg : 8 3% 10 *Ref & tmpt 5e to plan) F Alz ddd Bin fb 1% 1% 2 5% 11% 
Paul— ybb 2 4 3 4 || t¢Des ser B Apr 1978/4 O 2 4} 15 | 61% 
inte Muwaukeo & ©: Pot! le cect] on 63% 65 7 3% 10% || te M & Ft Dodge 4s ctfs ze 2 5% +, ae 8 334 
nee & ‘ 5 1% 
eGen g 348 ser B sueee } gis ccc3| : 63. 65 soDes Plaine Va! 1st gu 4 1935|J | Jiz ce 2|---- 3% 5%) 3 2% 
SGen 4s series C. wend 11989} Jjlz ccc3 26 23% 26° ‘ troit Edison 4s ser Me 1947|M Siz ccc?\------ Pt, 4%I_--- 4 8 
See tse eerie pany 1 1800 J\z 24 23 24 2} 15% 28% Gen & ref M 4s D..1961|/F Alz aa 3|------ 55% - -- - - cae 4 5 
-May 1 19 ecc3) 27 25 ao 7 Gen cer F 1988/4 Ols oe 3)------ 106% 107% 49 
afin ane eresF May 180] ale ceca) BOF | all BY Bull momma hesitate tte te Bees Boo te ise] 3) Rees HHO 
@Mtve ¢ 6s series A ac RR— - 24% 261| 1 17 29% *Second gold 4s _.1995|/J Diyb 3}--- tt, te) ie % 111% 
pe TT genes 5 Y 1975 | 12) 16 Detroit Term - = 1995|7 D ““""| e903; 48 |----) “aeeh as 
v adj 6s.....- Jan i 20001 4 an ee 3 al oa ee 4% 20% {Dow Chenleal deb 3¢ 1961 wis ceed) 2 31 7 304 10% 
ie & hae wae Ry ral 1s 1s ool a Bie t$eDul Bou Store a Aa 80 to03/4 olz 2283); sill 09 |---| RR aon 
g 348.--- a7 et ore & A san 4| 107%| 107% 108 pan 
¢General peri PLOTS 1987|M Wiz cce2) 15% Duquesne Light istM Bice. 1937|4 Jiz ecc2|- ibe Nahe | = 10854 peo ks 
- saepd tern p Fed ine tax. 1987 M Niz ccc2 15%} 15 16 62| 10 mits Gaol is. .1965|/ Jz aaad) 107%2/ 107 4 18% 4 > 108% 
sen tnt Feaingtar 967/M Mle Seed). Hu 18 [18] 8 Bul Bree Se bree, te 4 lee. a-—---[102% 5 a 
44s stamped x.-1987|M Niz ccc2| __ 15% 16 21 12 18% El Til (N Y) Ist cons 1956) N\x bbb3 | - war, ae. Va -o-- 
§*Secured 6s ooeeeeren 1987|M Niz ccc2| 15% 16%| 11 11% 18% ces pode 1905/3 Jiz aaa4 ree. onan 95 2 105 107% 
* ist ref @ 58 noone san -- 100M Mis ceed) of 5% = 1626) TN 10% 19% Elgin Joliet & East Ry 3 1006p alr gees! i073] 107% i073 sang) aan” Gan 
ohet Oat een ney 1 208715 Diz ce 2 19%! 18 ios 6 13 16 E! Paso & 8 W Ist 5e y 3%8.1970|4 Siz aa 3 102 + p> 107% a| 141 149% 
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*Long Dock Co 3 p amt to..088 ry a: ----| 89. 94% ]| iIstg 4340 series B_...__. 11M 127 12244 1284 

MeGhar ret gold 48---.2-2221949|M 8|x bbb3 “3i] 85% 96534 || NJ Junction RR guar iat ts-1080|7 sbaeel idl cae on 

4s stamped....-------- 1949/M 8|x bbb3 10 See Te eee oa ts tien 71 | 5) 64% 78% 

Lorillard (P) Co deb 7s..... 1944|A O|x ana3 10} 12034 126% . 60 2} 45 60 

Lonisinna & Ark isi beset A-1909|J |x bbb3 26| ‘78 ‘ga8¢ || New Orl Pub Ser lat be vor A 1952/4 10434! 4] 10194 108% 

Louisville Gas & Elec 3}48..1966|M S|x aa 3 ----| 108 ey eT ef r+ 3 ea rahe 

Lou & Jett Bridge Co gu 4s--1045/44 8|x aa core 49K O Tex & Mex moe 58 1935|A 4 ae 
Ist & ref 5s series B-.....- 2003/4 Ojs bobs 19 936 "0836 om baa B.---- 4 32% 23 39% 
Int & ref 4 348 series C-----2003|4 O}x bbb3 25) 83 ay ae ae PH 5| 24 «37% 
Ist & ref 48 series D_----- 2003] 4 O}x bbb3 16] 72% *ist 5s series C..........1956|F A 35 |....| 28% 37% 
Ist & ref 3348 series E-- ---2003|4 O|x bbb3 6] 7246 85 carucooasnuene ie AE ee Bg 
Unit mtge 348 ser A ext..1950)/ Jixa - 10435 106% tse 4368 series ~% e 35 |....| 23% 2% % 
Unit mtge 48 ser B ext....1960|/ Jizxa 7 ol” 108 7 —_ of deposit. 2 ihe 42 |....| 29 82 
Paducah & Mem Div 4s..1946/F Aix bbb2 , . 85 *1st 5348 series A ..1954|0 Alz ce 35 15) 27 40 

yo & Monta 1st g 4343. _1946|M 3 * 112 113% *Certificates of deposit. = a 86 icc} tains 
Mob & Montg Ist g 4}4s-- eT ye rd ee me ge eee > 7 
Bowth Ry joint Manon t1983|)) Jy bud i] 23% 88% || ewo & © wage con gu Chee 184815 J ssic| ial ‘thos ae 
Atl Knox & Cine Div 48..1955|M N|x aa oe 16a 15% so-vear 960 eee0t....... 194614 O 84 16| 74 84 
me Ee bt et A Ps ~“q] 102% 104% || Ref & impt 4348 series A--2013|A 0 Sex| coal a8 8K 
Stores —_ 63%4| | 
t*MeKesson & Robbins 5 48 1950/M Sly b a4) 8h sei Ret & impt be series C....2013/4 0 b2'5| 155| 4246 63% 
Moon mege 4348 series A.--196013_ Diy b 33] 39 55% || WY Cent & Hud River Si40-1907|3 J gaye) 47) GaN Sere 
Sugar 4s 8 f...Feb 1 1957|MNiy ¢ ronn| ee Oe ee 5 and bieteeee A 63%| 42) 53% 63% 

gh ~~ 4 biemes oS panes 3 Mich Cent coll gold 3i40.1908|F A 57 12) 48% 60 
*Second 46.........-.--- ---- 

Manila Elec RR & Lt sf 5s_-1953|M S\y aa 1 oe Oe aan hon... teed 694| 95] 45% 69% 

Manila RR (South ay 1 48.1959 MNiya ooee “ibi% - Ref 4148 series C.........1978 M 8 58% 190) 38% 59% 

t*Man GB & N W lst 38-1941\J J.z ccc? “*-*| gai 82 4s collateral trust. -.-.--- FA 854: 39! 73 87 

Marion Stent Shovels f6s--1947/4 ore 2| —_ 82 lst mtge 3 44s extended to.1947/A 4s a. i ~ 

§*Market st Ry 7s ser A April '40Q Jz cec3 2| 52% 83 3-year 6% notes..-...... 1|A , 

(Stamp mod) ext 53..... a Azb 12 
| | 


























For footnotes see page 1695 Attention is directed to the new columa incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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For footnotes see page 1695. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4 
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Bank , Friday, Week's | Bahk | Friday, Week's oe 
He Rating | Sale fa Since erode warn : Hig, @| “ale | Fridays — 
Es See a | Price |Bid & Ask 3 Jan. 1 ih Y~ — : Pies " 3 
an Week Ended Sept. a] Seea | Price |Bid & Ask Jan. 1 
tow Htgh| No\Low | High|| rattiread & indus. Ces.(Concl.) Low High) No 
: as c 3) 2 ah 3 4 1% 4 Va Elec & Pow 3340 eer Be. 1068|M xaa 2|--..-- 109% 110% or ar 
PO: ae cet ” cone] 3% ON Va Iron Coal & Coke lst ¢ 68-1949/M ly cecs) 474) 47 A74 3 49 «BLK I 
3 gleae 4) 97%] 97 97%] 103] 983 979 || “int cons Beca- ne -----198814 Oly be 2] 58 | 574 58 | "a Bose foe Il 
M siz aR, Pom ary, “40 7 |... + pf Yirsinian Ry 33¢0 series A...1966/M 5} aaa2| 108%| 1085 109 7] 102 10956 HH 
B meselese-<< *13% .---- ----| 14% 18% , 9 
F Aly cccl|_...-- *39% 41 |----| 12% 41 Coe La onan ar 1 PF ale ces 40% 73% “ a 20% 48 | 
A O}xbbb2|_____- 101% 102 | 27| 94 102% || ise hens term aa77 7777 a toe 1......1°. % 1-1 aoe OT 
FP A\x bbb3|_____- 101% 101%] 15] 993 101% || steta Cnle Ent Inte yesild Jieb 21... 43% 43%/ 1; 28% 3 
aoe 1064) 29) 102% 10634 || gees Moines Div ist4s..1939|7 Jjz cc 2| 11 11 11 2 “Ou 13 
pRB gt tl 1 “io 116 119 Div Ist g 3%4s...1941/4 Qlzce 2) 8%) 8% 8 2) 7 3 
A Ojx aaa3|) 109%} 109% 109% 0} 1 109% oT & Chic Div g 48_.1941|/@ Sizb_2/- 40% 40%) 2 : ! 
J Jix aaa3| 106%) 105% 106%] 18) 101% 106% t¢Wabash Ry ref & en 54a A o7elMf Bis cc 1\-..... 5% 8 38% 42 | 
M Six aaa3|____-- 0434 10434] 17] 10436 10935 || * opera wen Be serios esorel® 4\s cc 1\-..... 5 s | 1 43 Ski 
F Alx aaa2|____- *107% 107%|----| 10736 111 || shot acon aten ete Grnaerel4 Ole ce tl... ok ie ee 
J Jix bbb3| 105 | 104% 105 | 5) 101 106 |] spor a ben seer O---1978/7 ols Se tl... s 6) m oS Ss 
J Dix bbb3/__-_--_- 102 102 2] 97% 102% Walker (Hiram) G sooe 80 GP Eiteeres 4% 9% 
10 1 4 
A olx pba! 10634] 10635 105%! 6] 104 10734 || wacavertible deb 43¢0...--1945]2 Bix bbb3} 10004) os "Toag| 45] 101% 1084 
9|J Diy bb 3] 40%4| 3834 4014/ 55] 30% 48 Ge ee OTE B.<00e A Oly “| #82" «844 - 
M Sly bb 2) 47%| 45% 47%) 85] 35 53 || warner mee Piet Os eben 7  teeciM Slyb 3i.2....| 82 8235] a) OR% 84rd 
MSiyb 3 43%) 41% 43.1 199| 30 50% || te Warren Bros Co deb 6s_---1941|¥ giz cc | adic] 43 © 46°-| 110) 78 
y 42\;| 40% 4254] 172] 30 5044 || Warren RR let ret gue 3348-2000/F Alyb. 3|----- * i.) Bae 
aie: MH by 3] 5255] S952 S25¢| tho] B85 $8% |] Washington Gens tat gold de-1o4s|@ Mly b 2/------) 155.¢ 88, |----1 nF 
San Fran Term Ist 48....1950|4 O|x bbb2|____-- 73 73%) 13] 68% 80% Wie conn iat gn 2342... 19481,, Phen pie eae = ees senna saute 
So ree RE net wnet--19]7 rb, | 54x 60 | 204 om ye] nme igen ee tnorg Bie ne dot OH tat Ha 
ayes caren 4 La ON ee sham ~====-| e194 dese 
southern Ry int cos Sa“198411 Zz bobal""90. | “Gi;c “| 5) “aa” “agg || ome heme Pere tt Bw apoarae Sle seal; | 110 jin) G1 Tne i 
el 4 Oly bb 2 76 741% 76 | 94 B63 Snid|| West Va Pulp & Paper 36...1954|7 Dixa 4)----_. 101% 102 4) "98 102% 
--1956 y 81%| 80 81%] 46) 57 84% AO 85% 87 | 138 
: Sageeld Zi Beal Te) te Sa] “Bl hae ral Wome atarana ieee_---szeait Fi tees) God] ae foul lB Sal 
ater, ott eeedl-**-” 7 we 63 73 || west N'Y & Pa gen gold 4a-.1943)4, Olx aa 2)... 107% 107%) 5) 19796 108% 
pt 068 x aaa4 t*Western Pac Ist 58 ser A-.1946| Siz eees 13% 13% 1332 3a] 10% 18% 
spokane Internat lst ¢ 68-1955) J}z ccc! 15 46 | wrecemmented. ----- =< 2 =. 1946/0 Ny bb 10% 18% 
7 estern MNiy bb 2| 67 65% 67%) 38 
Oogesand Oll N J deb 2s-.--1961 J Dix eset 5y 3 Zo-year gold be Teleg g e. ea D 4 3 70K 69% 70%4| 48 fe _ 
debenture... .-----. 30-year 5s_...__...._... MS\yb 3) 70 70 51 
Studebaker Corp conv deb 6s 1945|J J\z bb 2 owese et @ = nnn enn J jzb 1 17 15 17 5 51 70 
Superior Oil 3448 debs... 950|4 O|x bbb3 Wee ee ee Loree O8-195817 SIF bb 2] 4935] 47% 49% 58| 20% 1A 
Swift & Co lst M 3%s__.-_- 195u|M Nix aa 4 105 ist 48 guar.._... 3617 TI ob 2 4) abi 47 3| 35 #24 
Tenn Coal Iron & RR gen 58.195 |J_ J|x aaa3 ‘ . Wheeling a LE RNG”? 77” 2301 M 4 Spies 112% 113 16 + 474 
Term Assn St L ry heme? F A|x aaaé M Wheeling Steel 414s series. .1966|", A|x bbb2 103%} 102 103%| 207 — 1098 
Gen refund s f ¢ 4s. ----.. iy se ee ¢ i 4 White Sew Mach deb 6s... 1940]! |x bbb2 “996 -.--- od a 
Texarkana & Ft $ gu 5340 A. 1950) oo 1 , t$*Wilkes Bar & East od Barieaslt Dig ce 2|_._.._.| 12% 138 a 108 
, op to: + eetgmeenee os aa iin ane ; Wilson & Co ist M 48 A....1955|3 J|x bbb3| i0534| 105 105%] 15 100% 106% 
Texas & N O con gold 58.---1943 J J ; Conv deb 35s ----194714 Oly bb 3)._._.. “100% 100%i---| 96 108 
Tones & Paciiie a noid aa. 200017 bie 7 Winston-Salem 8 B ist 4s_..1960|- /|3 @aa2)._____ 112% 112%) 10) 41 119% 
Gen te ref bo serie B....197714 Ox 2*Wis Cent 50-yr Ist gen 48.-1949|9 /|z ccc?) 2514) 2414 2574/ 186) 1394 96 
Gen & ret 5s series C.----1979) 4 Olx *Certificates of deposit - - __.|=75;|" ccel| -_--- 34 Sl a 6 
an cet in entee ®..... 80\7 Dix f°Ga & Du div & ter Ist 48.1036 ace oe rl a] 4 10% 
Tex Pac Mo Pac Ter 6348 A_1964 M 8|x Wisconsin Bie Power 3 s48--1968 KOlx aa 3|------| 109% 109%] 11 y0n'* 190 
Third Ave Ry Ist ret 48....1960J J|y 44 || Wisconsin Publte Service 4e--1961/7 Dix a $} 109 | 108 100 fan | 19524 110% 
Adj income 6s. ....- Jan 1960|4 Oly SilGuumamataee | > oe ae 
yonyo Elec Light Co Ltd | | 1004 || “Conv deb 4a. --1948|M a a 4! 103%] 103% 104%) 197) rors 109% 
1st 68 dol nga aie J Diyb 27| 55 66 ist mtge s f 4s ser C..._. 1961) N|x bbb4) 10534; 105% 106%) 72) 191 106% 
Tol & Ohio Cent ref & imp 3%s'60|/ Dix b ----| 82% 89% 
Tol St Louis & West Ist 4s..1950|A Oly bb 7| 65% 67% 
Tol W V & Ohio 4s --1942|M Six a wean <giihe-cimemil 
Toronto Ham & Buft Istg 48.1946|J I'x a maine A 
Trenton G & El Ist g 58....1949|M S|x a ~.-| 121% 125 i 
eTyrol H ao El Pow 7348-21955 4s 71 Ot te nsacted ourre 
y _ Zz ooss, 14 e Cash cales tr t incl t 
ey 1 anlage a? als coal" ons ie Bae 13s ian aggre bo a during the mt week and not included in the yearly range 
Ujigawa wa Elec Power af 78...1045 MS8iyb 1\___... *g1% 90 |--.-| 80 99% r Cash sale: only transaction during current week. 4 Deferred delivery sale; only 
£4rUnon Hier Gio) 3x¢0..-1908F az aa ; ae 107% 108%] 16] 105% 109 transaction during current week. Odd lot sale, no included tn year’s range 
4 Ay. +-+- popu wate sacee cco oe A $ Negotiability tmpatred + The price represented is 
Union Oil of Calif 6s series A_1942|F A|x aaa4|____ *108% 1001Z|--.-| 109% 11 ability impaired by maturity. e price re the dollar quota- 
1 FP Alsas 3|\....- 103% 10334 37 10034 Hts, — = 200-pound unit of bonds. Accrued interest payable at exchange rate of 
J Jixaaa3z}__.___ 113% 113%) 39,110 115 @ The following ts a "ist of the New York Stock Exchange bond issues which have 
A O\xaa 3) 98%) 98% 98%! 15) 92% 99%]! been called in their entirety: 
MN/x aa 3) 98%) 97% 98%] 49] 92% 99% Dow Chemical 3s 1951, Oct. 14 at 102%. 
J D x aeas 102%] 102% 103 | 113] 101% 103 Liquid Carbonie Corp 4s 1947, Oct. 10 at 104. 
. oly b mens ot | - nee 4 t Companies reported as being in bankruptcy, receivership, or reorganized under 
ty Sly bb 4] "aa | as oa | acl 783k wosy || Section 77 of the Bankruptey Act, or securities assumed by such companies. 
M Sx aaa4!____ 110 =—_:1110 1; 108 110% * Friday's bid and asked price. No sales transacted during current week. 
: * Bonds selling flat 
7. 1940}....|/x aa 2 noose) cobec'a anse ferred very sales transacted during ourrent week 
.508 1 1941|M N|x aa 2 ee ee assume ae . = “ 7 a 
6258 _. 11941;|M Nix aa 2 SE PP eeerynre: N 
758 1 1942|M Nix aa 2 ~777] 100% 100% © cales. 
87 1 1942|M Nix aa 2 _..-| 100% 100% 
1.008 1 1943|M Nix ae 2 ----| 100% 100% || 4 Bank Eliaibitity and Rating Cotumo—x Indicates those bonds which we believe 
io - Hor sf Ee wa-=] sanwe wan nn eligible for bank investment 
x ae 
13780 ~. 1 1944|M Nix an 2|-2-77|+10004 +45 100 100%, || _¥ Indicates those bonds we believe are not bank eligible due either to rating status 
1.508 11945|M Nix aa 2)... *100% _---- _.--| 100 100% || OF some provision in the bond tending to make it speculative 
1.6256 .. 11945|MNix aa 2). *100% 101 |---| 100% 101 z Indicates issues in default, in bankruptcy, or in process of reorganization. 
1.758 ..- 1946|M N/x aa 2)_____. *101 101%|_-.-| 100% 100% The rating symbols in this column are based on the ratings assigned to each bond 
1.808 ... 1 1946|M N/x aa 2)_____. *101 101%|__---| 100 100% || by the four rating agencies. The letters indicate the quality and the numeral immediately 
1.858 ..- 1 1947|M N|x aa 2)_____. *101 101%|__--| 100% 101% || following shows the number of agencies so rating the bonds. In all cases the symbols 
1.908 ... 1 1947|M Nix aa@ 2)______ *101 101%4|__--| 10044 1004 || will represent the rating given by the majority. Where all four agencies rate a bond 
Ly -~ diate : pete: fe a = 2 Seer el 101% wong igen iM differently , then the highest single rating is shown. 
003 ..........Nov 1 1948/MNix aa 2|__- | 0 0 great majori issues bearing default. issues 
2 1 1949|M Nix ae 2|.____- #10114 10134|----| 100. 10154 || pea erent aMOrRy OF oe tn Getault, Tah os Sea 9 
2.108... 1 1949|M Nix aa 2) __ 101% 101%| 2) 100% 101% 
2.158... 11950|M Nix aa 2). *101% 101%|-...| 100% 101% 
2/208 --- 1 1950)M N}x ae 2)--22-- 1011, 101%4| 2] 100% 101% 
ane PF’ jmagem 101 101 3} 100% 101 } 
230s i 1951 M N x aa 2 ae a cing” — thes 100% +t Transactions at the New York Stock Exchange, 
a i } ee 102 102 4| 100% 102 
2. 1 1952)M Nix aa 2). __t 102 102 2 a 102 Daily, Weekly and Yearly 
2.458 asd i 1953 MN Kaa 2 OEM & #102 10254|-.-.| 99% 102 
’ i ) frrren 102 102 1} 100% 102 Stocks Ratir State mited Total } 
2 55s ... ‘= +} +3 Be 108 ; tops = Week Ended Number of atscat Muntctpat ‘Sates Bons i 
OP Masabda 102 02% 2! . * Sales i 
Un geet Wis Garp 40 4.198110 Dis nee |-77-7 eig* 103*|.-.-| 100° 103 © Sem, 20, 1940 aoe am | ere dan| ane ! 
*Un orp6 4s A..1951/J Diz ..--|_..._. *24%% ..--- ss rs Saturda 1 ! 
AARLAITAPES 66,390} $1,556,000} $229,000 $17,000] $1,802,000 
ee a o---- aesaly cae -2---- 23% 238%) =5| 20 35. | Monday-...------- 292,610] 3,333,000 448,000 78,000] 3,859,000 | 
ar FA — ----- aay ob $22 o-e-- ~---| 20 26561 Tuesday...-------- 399,080] 4,987,000 463,000 75,000} 5,525,000 
deb Daasaee i qn eer -~---|------ 22% ----- wee-| egmns o---- Wednesday _......-- 479,290} 5,843,000 576,000 44,000} 6,463,000 I} 
eg bar +» stoned re 41d , cect) _.__.. o--- ---- -* 4 Thursday ...---..-- 469,970] 5,589,000 446,000 131,000] 6,166,000 ff 
United Stockyds 4448 w w--1951/A Ojx Boba ------| 8754 18714 "al 86 eB |) PE------------- wna: aes MEE A 
Trac A Ox bbb2)______ 102% 102%) 15, 96 104 
Utah Power & Light ist S8..1944|F Alz bbb3|"i03iz| 10242 102%| 37| 95 104% || —Total------------ 2,187,990 $26,333,000! $2,661,000’ _ $457,000) $26,451,000 
i} Vandalia cons g 4s series A_.1955|F Aix aa 2). ___ . oe Seem E TL Sales at Week Ended. Sem. 20 Jan. 1 te Sept. 20 } 
| Cons sf 4s series B_...... 7|M Nix aa 2). ___ alin, ee ' New York Stock 
Vera — c. Pacific ~ snnals , Exchange 1940 1939 1940 1939 
4 coupon coco See ee ee e6e6h 66600 ococe 
Soa she nasunted eae pe meee -— “Se Kk” Stocks—No. of shares... -- 2,187,990} 10,181,210 149,661,555 191,907,066 
Government... ..ccc<<---- $457,000) $15,222,000 $31, i $278 ,940,000 
State and foreign. .-...-... 2,661,000] 6.452.000] 156,046,000] 178,998,000 
Railroad and industrial....| 26,333,000] 48,548,000] 914,762,000) 1,004,227,000 | 
4 | $29,451,000! $70,222,000! $1,101,936,000! $1,462,165,000 
See note 4 above. 








Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week a 2 Saturday last ‘Sept. 14, 1940) and ending the present Friday (Sept. 20, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 
Friday Sales , #riday , Sates 
| "Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range for | Range Since Jan. 1, 1640 
Sale of Prices Week (Continued) | Sale | of Prices Week 
STOCKS Par| Price |Low =— Shares | Low High Par| Price |Low Htgh Shares Low High 
Acme Wire Co common.10}------|----- ----- t scene 13 May! 22% Jan | Beech Aircraft Corp_____ 1 5% 5% 5%} 2,100) 3% May; 8% Feb 
Aero Supply Mtg— Bell Aircratt Corp com...1| 18%| 1744 18%| 4,600) 13% July; 32% Apr 
0 lg lai a, | ea ----- «----| ------| 20% July} 22% Mar | Bellanca Aircraft com_.__1'------ 3% 3% 100 3 May 8% Feb 
a 1 5 5 5%, 1,200; 4% Jan) 7 May | Bell Tel of Canada____100 ------ 10414 106 | 50; 88 July} 136 Jan 
Ainsworth Mtg common. _5| - --- -- 5% 5M) 700; 4 May) 6% Mar | Bell Tel of Pa6%% pt_100 ------|----- -----| ------ 114 = Apr} 125.9 Mar 
Air Associates Ine com_._-1}------ Eaade’ « sinkiadl 10 Jan| 14% May | Benson & Hedges com___*|------|----- ccone] enseee 23 May! 43% Jan 
$Air Investors common..* 2% 2 2 nm 700 1% May! 3% Apr Conv preterred__...___ e|------|----- _ ees -| woocse 30 June} 46% Apr 
Conv preferred_....... itedaghedoss yet _-----| 17% Jan} 30% Apr | Berkey & Gay Furniture_1|------ % % 400 44 Mar ‘xs ©=Apr 
ee SPE ere eo % May tye Apr Purchase warrants______|------|-->--, -----| ---- -- ‘x9 Mar hie Feb 
Alabama Gt Southern. .50|--..--|----- ....-| ------| 758 June} 78% Apr | Bickfords Inc common._..*|------| 44% 12 150} 1034 Jwy) 14% Apr 
Alabama Power Co $7 pt.*| 10134| 10134 104%! 20| 90% May) 108% Apr $2.50 preferred________ |------|----- -----| ------ 3635 June 
$6 preferred........-- , Cae 92% 93% 20} 82 May} 98 Mar | Birdsboro Steel Foundry " = Pe 
Allegheny Ludlum Steel— & Machine Cocom....*| 7 y 74) 600) 44 May! 7% Sept 
7% preterred 100_...100)....--|-.--- .----| ------] 1114 July] 111% July | Biauner’s common______ e|------]--- sz, -r2--] ---z 234 May} 6 Jan 
Alles& Fisher Inc com_..*|------|----- -----| ------ 2 (Feb| 3 Aug | Bliss (E W) common_.___ 1} 15 13% 15%) 2,300) 12 Aug) 22% May 
Alliance Investment... - , en rs 4 May| 1 Feb | Blue Ridge Corp com____1\------ 3 ¥ 600 % Aug; 1% Jan 
Allied Int! Investing— $3 opt conv pref.______ @|------]---=- -----] ------ 3334 June} 45 Apr 
$3 conv pref.........- ecseasede on---| ------ 2% Sept} 4 May | Blumenthal (8) & Co..__* 7% 7 7% 800} 3% May) 8% Jan 
Allied Products (Mich)..10) 13%} 12 13% 450) 8 May| 13% Sept | Bohack (H C) Co com___*|------|----- -----] ------ 14 June} 2% Mar 
Class A conv com....25|------| 22 22 25, 17 July} 22 Sept 7% ist preterred____ 100) ------|----- ---] ------ 1644 May| 31344 Mar 
Aluminum Cocommon...*| 1624%4| 158 164 1,800) 138844 Jan} 192% Apr orne Scrymser Co.___. 25 wears --=--] ---~-- June} 4834 Apr 
6% preterred.._....100) -- ----| 114 115 250 May| 118% Apr | Bourjois Inc_.......____ 5% «6 200} 434 May} 6% Apr 
Aluminum Goods Mfg...*|-.----|----- -----| ------ 1644 June} 18 Apr | Bowman-Biltmore com___*|------|---=-. --=--| ----z; 46 Aug % Feb 
Aluminum Industries com *| - - .. --| --- - - o- ------| 54 May| 11% Feb 7% ist preterred_...100) 2%4| 7% 2% 50] 2 Aug) 8% Feb 
Aluminium Ltd common.*; 83%) 78 83% 450} 42} May! 110% Mar 2d preferred..._..____ 7 Mg 100 % June|. 1% Feb 
6% preferred......- | RBS: See _...| ------| 96}4 May| 10944 May | Brazilian Tr Lt & Pow_..*| 3% 3% 3%) 1,900) 2% June| 8% Apr 
American Be ose, | EE % 300 % Aug Apr | Breeze Corp common. ___1|------ 5 M4 600} 3) May| 7% Apr 
American Book Co... - 100)... - - - 40 «40 20; 36 June} 49% Apr | Brewster Aeronautical__.1| 19%} %% 10%s| 4,800) 8 May! 17% 
Amer Box Board Co com.1 5 5 5 400; 4 May! 7% Apr | Bridgeport Gas Light Co_*|------|----- -----| ------ 36 Apr| 36 Apr 
American Capital— Bridgeport Machine_.____*|------ 1% 1% 400; 1% May) 3% Jan 
Class A common....10¢).....-|-.--- -----| ------ 14 Jan| 2% Apr|_ Preferred _...._____ 100) - ----- ween- enn-2] ------ 29. May; 49 Jan | 
Common class B....10c|..-.--|-.-.. -----| ------ % JaD ‘44 Jan | Brill Corp class A_______ a 2% 3% 600; 1% Apri 4 May 
PE RIENE: ~ eee ese oF LU ict’ RE ee et 100 % Apri) 1% May 
$5.60 prior pref....... Miseseckanses bow sal cocces June} 80 Mar 7% preferred__.____ 100) - ----- 264% 28 350 May| 38 Feb 
Amer Centrifugal Corp...1/-- -- --;----- ecnce] -o-e-- 4% May % Jan | Brillo Mfg Cocommon_._.*|------|----- -----| ------ 104% May| 14% Apr 
Am Cities Power & Lt— ee Bee Pivnesos ----- -----|------| 30. May) 34 Mar | 
CN Dcancuccensasa 25) 31 300= 31 200} 2534 June} 36 Apr | British Amer Oll coupon_.*|------|----- -----]| ------ 10% July}; 19% Jan | 
Saas 4 ONS Warseee.Be..-;; > er — ae = — a>) Mae pensaietered ---------..9|-=----|----- =n2oe} weno == 10 May) 17 Apr 
|, Sep: 1 16 %4 %\ 2, une pr | British Amer Tobacco— 
Amer Cyanamid oiass A_10/__ -- -- 344% 34% 50} 31 Jan| 36 May Am dep rets ord bearer £1| ------|----- Sta el badual 7% July| 20% Feb 
Clase B n-v.......... 10} 36 34% 36%) 9,200) 26 May) 39% Apr Am dep rets ord reg___£1)------|----- -----| ---- --| 7% June Feb 
Amer Export Lines com..1/ 1244} 12 12%| 1,300) 84 May) 19% Apr | British Celanese Lta— 
Amer Foreign Pow warr...|....--|.---- -----| ------ 4% Mar ‘— Jan Am dep rets ord reg_.10s|------|----- -----| ------ 1% Jan} 1% Mar 
Amer Fork & Hoe com...*}.. _.- 10% 10% 100} 9} May| 14% Apr | British Col Power cl A___*|------|----- -----] ------ 16 July} 22 Feb 
American Gas & Elec...10| 32 30% 324%| 3,300) 25% May| 3934 Jan | §Brown Co6% pref... _100|------|-----. -----] ---- --| 15 Mayj| 36 May | 
%% preterred_..-- 100} 11134] 111% 111% 100| 107% July| 111% July | Brown Fence & Wire com .1\------ 2% 2%] 500] 1% May} 5% 
sacar il... | sas, a7 | ‘“i76l $8 Baas] St86 ieee | pecee Fumes Datéiacs rer oy 2i “"3ii| “~"a0o] “2g May] “255 aay 
conv preferred... ....1)---- -- 26% 2 Mar | Brown Forman Distillers. 1| - ----- 4 2% ay ay 
$2.50 conv 0 2 SERRE eae Siyes acede 2634 May| 34% Mar| $6 preferred... D wncccdsesce codse | sengee 30 = =6June| 38 
Amer Hard Rubber Co..50, 16 16 16 400} 11 May] 193% Apr | Brown Rubber Co com___1 ------ 1% 1% 300; 1% May) 4% Jan 
Amer Laundry Mach...20).....-| 16% 16% 200} 1334 June} 18% Apr | Bruce (EL) Cocommon._5j------|----- eeece] cocnne 5% July| 11% Jan 
Amer Lt & Traccom....25) 14%) 14% 15 1,000} 11% May 16% Jan | Buckeye Pipe Line... 37% 37% 100} 28 Jan 43 Feb 
6% preferred........ 25] 29%) 29% 29% 100} 25 May, 29% Jan | Buff Niagara & East Pow— : i 
Amer Mfg Co common.100} - . _ _ - . 19 19 50} 134% May| 25% Apr 1.60 preferred____.. 25] ------ 20% 20% 800} 16 May) 22% Jan | 
Pre: <a 65 May| 73 May| _ $65 Ist preferred...___- ¢| 10034] 9944 10034) 300] 904 May| 108 Jan 
400 4 June} i%, Jan | Bunker Hill & Suilivan 2.60) - - -- -- 11% 12 7 9 May 14% Jan 
oneness 23 May! 36 Jan | Burma Corp Am dep reta__|------|-----, -----| ------ % June} 2% Jan 
onsedis % June % Jan | Burry Biscuit Corp__12e % 4 %| 2,100 1, Aug) 1% Jan 
poeged 65 Aug] 10934 Apr | Cabie Elec Prod com___50c|------|----- -----| ------ % June} 1% Apr | 
5  5%| 1,000] 434 Aug] 10% May|  Vot trust ctfs_...___ iosssdiccese’  -adeah bbdentl % May} 1 Mar | 
Amer Seal-Kapcommon..2} 5% 5% 5% 700} 8% May! 6% Mar | Cables & Wi ame | 
Am Superpower Corp com * % % ‘16 4,500 4 Mar % June Am dep 544% pref shs £1| - ----- cece ne-] ooees- 4 Sept) 3 Apr | 
ist $6 preferred. _..... *| 72%| 71% 73 1,550| 48 June} 75 Jan Sugar te_.20]------ ee eee 11% May| 18% Mar 
$6 series preferred..... _, ieee 12 12% 200 6 May! 17 Jan | Callite Tungsten Corp_ 1 2% 2 2%} 3,400 1% Feb 2% Apr | 
American Thread 5% pt..6| 3 F 3 100} 234 May| #4 Feb | Camden Fire Insur Assn__5|------ nesee evbeul Saceel 17 May! 17% 
Anchor Post Fence...... aehiwe 1% 1% 200 1 May 1% Mar Cement Co Ltd__*|------|----- osu edd coccee 5% Apr 5% Apr | 
Angostura-W upperman ..1/____..}____- Cie cial Geneon % May! 2 Feb | Canadian Car & Fdy Ltd— 
Apex Elec Mig Cocom...*}_...../..... -..--] -- pd‘ oe 8% May) 16 Apr 7% partic preferred___ 25] ------ 13 13 25} 9% July} 22 Jan 
Appalachian Elec Power— Can Colonial Airways. ___1|------ 5% 5% 100) &4% May} 11% Apr 
$7 preferred__.......- *| 112%] 112 112% 110} 108 May| 115 Jan | Canadian Indus Aicohol— 
$Arcturus Radio Tube...1/......|..... -...-] ---.-- tig Feb “% Jan Class A voting________ . 1% 1% 1% 100 1 June} 2% Jan 
Arkansas Nat Gascom...*| 2 1% 2 1,000} 1% May| 2% Apr Marconi. _____ 1 16 “6 %] 1,000 4% May; 1 Feb | 
Common cl A non-vot..*| 2 1% 2 2,100} 14) May} 2% Apr | Capital City Products___*|------|----- wena] sadaes 645 May) 9% Jan 
6% preferred........ 8%' 7% 8%| 1,000! 6% May! 8% Apr Carib Syndicate_._____25c|------ % % 200 May| 1% Jan 
Arkansas P & L $7 pref...*|...... _.... --.--| ---... 7 May| 99 #«=‘jJan Carman & CociagssA____*|------ ----- -----| ------ 184 May) 25 Feb 
Aro Equipment Corp ...1/__..--j__._. _._-- ..---.| 11% Jwy|] 11% Aug | Class B............__9------ ----- ded cased 4% May| 7K May 
Art Metal Works com....5)____ _- wK% 2x5 300] 4 ay| 6% Mar | Carnation Co common___-®*|------ 33-33% 200} 27 May| 40% Apr 
Ashiand Oll & SE ae 4% 4% 400 4 Mav 5% Jan | Carolina P & L $7 pref___*|------ 108 108 10| 97% May} 109 May 
Associated Ind OE, nn caloccce “ndgeal socal 6 May| 104% May 
Amer deposit rets....£1)__....-)..... ....-] ---... 6% May 8% Feb | Carrier Corp common_._._.1 8% 8% 8%] 1,600 5% May| 15% Jan 
$Arsociated Gas & Carter (J W) Co common.1|------|----- -----] ------ 5% May 7% Apr 
Common............. icccem % 416 300 + Jap ‘i¢ Jan | Casco Productsa__...____ EES A PID: pra 6 May! 12 Feb 
Class A.............. 416 % 6) 1,400 % Jan | Castile (A M) common__i0} ------ esecs: ighell sesbil 15 June} 20 Jan 
$5 preferred.......... MEgdewenbunew  osbs8 éodece 1 May! 65% Jan | Catalin Corp of Amer____1 2% 2% 2% 100} 1% May) 3% Jan 
Laundries of Amer *}____-_|____- aD Sarat 4% Apr %& Apr | Celanese Corp of America 
li ee ie neacel awccue ty Feb 7% \st partic pref._.100) 121 | 121 124 650} 98 127. May 
Assoc Tel & Tel class A...*} |. -- 8 e} Le 1 May) 2% Apr | Celluloid Corp common. 15) ------ 4% 4% 300} 2% June} 5% Feb 
Atlanta Birmingham & $7 div. preferred______ Cape 26% 26% 50| 20% Jan| 34% Feb 
Coast RR Co —— Se Se. Pee 65 May] 48 Apr lst partic pref__...___ SL canloonen Pa Te ee 6935 Jan| 87% May 
Atlanta Gas Lt 6% pref 100)____.-|..... ___--| .._.-- 100 = July} 104% Cent Hud G & Ecom___.*|------ 14 14% 200} 13 June] 17% Feb 
Atlantic Coast Fisheries..1) ___ __ 2% 2%! 1,100] 1% June} 4% Apr | Cent Maine Pow 7% pf 100}------|----- -----]| ------ 106% Jan} 109 Jan | 
Atlantic Coast Line Co..50} 15%) 15% 15% 12 June} 23}, Jan | Cent N Y Pow 5% pref_100) 98%) 9834 99% 130} 91 June} 105% Apr 
Atiantic Rayon Corp....1/____-- 4% 4% 200} 3% June} 6 Feb | Cent Ohio Steel Te eg leitin olla cedar saliade lose 6% May| 10% Apr 
Atlas Corp warrants......|___.. % Me 2,600 ‘“« May| 2% Mar | Cent Pow & Lt 7% pfd 100] 113%| 113% 113% 50| 9534 May| 11534 May 
Atias Drop Forge com...5)__ ____ 3% 3% 100} 2 May| 4 Mar | Cent & South West Util 50c}----- - 4 is) 1,7 41g May % Jan 
Atlas Plywood Corp..... *| 14%) 14% 14% 400} 11% 19% May | Cent States Elec com____1 \% % Ke 500 % Jan 4% Jan 
Auburn Central Mfg.....*| __... 2 800 1% Sept; 2% preferred 100 4 i 225 "14 May 2% Jan 
§Austin Silver Mines... . a ees ‘ye Jap ee. ee es 2. Te . . oelescee e5c ee) soauca May 8% Jan 
A Products... .. icateas 1% 41% 100 % June 1% Jan | Conv preferred__....100)]...-.-|----- --.--] -.--.-- 4 May 2% Jan 
V Mach..*| 354) 3% 4 1,000} 334 May) 6% 25 “se May} 2% Jan 
Avery (B F) & Sons com.5/____ 5% 6% 400} 3% May) 7% 
6 Ww w....25) 18%] 18% 18% 50| 15 Aug] 20 100} 2% July} 4% May 
ee Plane asceclecess cacen! socece 14% Jan| 18 200} 4% Sept] 7% Mar 
awerTante eee ee sonsdl ohanial a3 July i "305 HY a 117 ior 
viation & Trans Corp... 2! 2% 2%] 2,700 Aug} 4 300 May pr 
Axton-Fisher Tobacco— " ‘ 250} 55 June| 83 Apr 
Class A common..... exe 35% 36% 120} 34 May| 6&3 \% 200 6 10 Mar 
Ayrshire Patoka Collieries 1}____ __ et Peer 3 Jan} 3% Apr Consol Mining_____ RCS, “es ahh Selina ba ‘4, June 4% Apr 
Babcock & Wilcox Co....*| 28%| 26% 28%] 2,500} 18% May| 30% Apr | Childs Co preferred._..100| 9%| 9% 10% 75| 7 £«Aug| 29% Mar 
Baldwin Locomotive— Service co --10} 6 5% 6%] 1,100] 4 Jan} 6% May 
Purch warrants forcom.| 6 6%| 1,400} 4% May| 8% May $6 preferred_.......__ 74%| 71 74% 49 79% July 
Seach incline 30} 25 23% 25 600} 18 May! 2734 May preferred B.......%] 6%] 6% 7 600} 435 May} _7% July 
Baldwin Rubber Cocom.ij__._--|._... __.__| __.___ 44 May| 7% Apr preferred BB____._- “Reelin 72 #72 20} 465 75 = July 
D Distill Inc....1)______ My %Q, 600 "%. July % Apr | Cities Serv P & L $7 pref_*} 111 100 111 130} 85 May] 115% Mar 
Barium Stainless Steel... ile % Uy 1,800 % Mar % Jan | $6 preferred......____ *| 104%) 94 106 230| 75 May! 110 Mar 
Barlow & Seelig Mfg— City Auto Stamping_____ . 6% 6 6% 300 4% May 7 Feb 
$1.20 conv A com..... Sn a aes ae 8 May| 11% Apr | City & Suburban Homes 10}..._..|-.... _ | ..__.. 6 May Apr 
Inc com..1}_____- 100} 334 May| 7% Jan | Clark Controller Co____. RES ge Rees aie Caio 12 May| 16% Jan 
Bath Irop Works Corp---1) 15 145% 15%] 2,100} 934 May| 16% Apr | Claude Neon Lights Inc__1)---_-- Sie 8a 100 44 May % Mar 
Beau Brummell Inc..1 4% 4% 5 500 3% May 6 Jap 
Beaunit Milis Inc com..10)_...__}..... ___..] _____. 4 J 5% Apr 
$1.50 conv pref......20)____ je: age es | AGT 12% Feb) 15 £=Mar 
For footnotes see page 1701 
— = ——————————S== 




















= = 


Volume 151 New York Curb Exchange—Continued—Page 2 1697 
































































































































STOCKS Last | Week's Range| for Range Since Jan. 1, 1940 STOCKS Last | Week's Range Fn Range Since Jan. 1, 1940 
(Continued) Sale | of Prices Week (Continued) Sale of Prices eck 
Pas) Price \Low Hh) Shares Low High Pa’| Price |Low Hh) Share Low Hh 
Clayton & Lambert EP Rete | ---2-- | 3% Mar) 5% Aug Eureka Pipe Line com...50 piceseleksce Séesel cocnam 230 July; +31 Apr 
Cleveland Elec lum--.-.-* ------ 42 43 | 200| 30 May| 48% Feb | Eversharp Inc com...-...1)------ leases. essse! cocdas 2 June 2 June 
Cleveland Tractor com--.*|-_-.-- 4% 4% 200/ 4 May! 7% Feb/| Fairchild Aviation._..... il 9 | 9 9% 800) 734 May| 12% May 
Clinehfield Coal Corp..100)............  ---.-| ------ 1 May, 2% Apr | Fairehiid Eng & Airplane. 1| 44| 436 4% 2,200) 4 July) 6% May 
Club Alum Utensil Co_-.*|---__- 2% 2% 200 2 May 3% May | Falstaff Brewing......-_- | RE Lsehte andes 1 <<ogee 6 Sept) 10% Apr 
Cockshutt Plow Cocom.-*|----..)..... .---- | cadens 3% Sept} 6  Feb| Fanny Farmer Candy....1\------ | "23" 33 200| 173 May| 28 Apr 
Cohn & Rosenberger Inc-*| .____- ica? eens | é<avigae | 6% May| 8% Jan | Fansteel Metallurgical. *|------ 8% 9% 300} 8 June| 1534 Mar 
Colon Development ord._.|-----.|..--- .---- pers | —% May| 2% Jan| Fedders Mtg Co.__-.--- ” ee | cdinte, Steel annie 5% May| 834 May 
OF, cony prateres....£1)......j-.... 22s] ..-+:- | 83% May| 4% Jan | Fed Compress & W'h’se Oe, cccuadbches caceel nconde 33 May! 36% Mar 
Colorado Fuel & Iron warr-| 4% 4% 4%) 2,200| 3% May) 7% May | Fiat Amer dep rots.......|------ 12% 12%) 300/ 9% Jan| 12% Aug 
Coit’ Patent Fire Arms.25) 80 | 78 80 | 350| 67 May) 88 May Fidelio Brewery ---.--.- 1 316) 516 516) 300) % Aug ‘1e Apr 
Columbia Gas & Elec— Fire Association (Phila) 100 | ------ | 61 62%) 50! 561% May| 70 Fev 
® preferred -.----- ee 61 61% 100; 51 June| 70% Feb | Florida P & L $7 pref_.__*|------ | 108 109 | 100) 8445 May| 113° Mar 
Columbia Ol! & Gas_._-- 1) 1% 1% «41%! 1,500) 1% May! 2% Jan | Ford Motor Co Ltd— 
Commonwealth & Southern | Am dep rets ord ret___£1|------ | 14% 41%) 400; 2 June) 3% Feb 
Warrants .........---- lie hie ‘16, 2,400) lis Jan % Jan | Ford Motor of Canada— 
Commonw Distribution. -1)_-_---- 1 1% 100' 1% Jap 1% June Class A non-vot._..._- e| 115) 11% 11%) 400, 8% June!) 17% Jan 
Community Pub Service 25, 26 | 26 26 100; 21% June| 38% Apr| Class B voting. ._--___*|------ Leda, Saeee | cosets | 9 May) 17 Apr 
Community Water Serv..1)------ Svs Sbeebl cance 4 May % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rets...100 fres|------|----- -- s--| ----2- % June) 1% Jan 
V tcext to 1946__.-.--- 11 os 4 100; 10% Sept; 18 Feb | Fox (Peter) Brewing Co-__&|------ 17 17 50; 12% Jan) 17% May 
Conn Lae & Coke Secur— _ | Franklin Co Distilling____1 1% 1 1% 600) % Jan 14% Apr 
womesenace*|-cncca|ne--- occ] oo-<-- | 42% May) 45 Feb | Froedtert Grain & Malt— 
Conn Tolep & Elec Corp--1 5 M% 4% 100 % Aug 1% Apr I | RE 9% 10 800 8% May] zl1l\% Apr 
Consol! Biscuit Co------- | Roe tbde “SESES | évcone | 1% May 3% Feb Conv partic pref__.-.- Sat baane loeaee. seeos| occdes 16% May Apr 
Conso! G E L P Balt com.* _____- 744% 75 | 400) 67% May| 83% Apr | Fruehaut Trailer Co----- 22 21% 22 | 600) 19% May| 32% Jan 
434% series B pret... 100 Ad weet 115% 116 | 30| 111 May| 120 #Feb/| Fuller (Geo A) Co com... 1) Ve eam 18 18% 50) 12 July! 19 Jan 
Ci Se ARE cn wcnlogens eteee) sacene 1% Jan 2% May OS gene Cte... .ccccctlo+-s<e 25 26 75) 12 May| 27% Feb 
Consol Min & Smelt Ltd- 5 Saks died 27 27 | 50; 18 June} 89% Jan 4% conv preferred... 100 ------ | 42 42 | 25) May| 42 Sept 
Consol Retail Stores..-.-1)_.---- 2% 3 200) 1% May 3% Jan | Gamewell Co $6 conv pf_.*!------ beetes es560] escace | 8534 Feb) 90 July 
8% preferred. .-..--- O0O}__.......... -----| _..---| 75 May| 97% Feb | Gatineau Power Co— 
Consol! Royalty Oil. -.--- Diiicecstieda« ' seats! aoceae 1% May 1% Jan 5% preferred. ....-.- | ee lesece sacee | «<<< 62 July; 78 Jan 
Consol Steel Corp com_..* 54% 5% 5% 700| 3% May 6% Apr | Genera! Alloys Co__.....*|------ lewcce on-e- | ecuces % May 1% Jan 
Cont G & E7% prior pf 100 _____- 93% 93%| 190| 84 May! 98 Jan | Gen Electric Co Ltd— | 
Continental Oil of aees...~3 intadulesthe Capes ee % Jan yu Jan Amer dep rets ord reg - £1) ------ |en--- | eesee] eoee-- 444 Aug) 15% Mar 
Cont Roll & Steel.------ | 6%! 65% 6%) 300| 4 May! 8% May | Gen Fireproofingcom....*| 15%| 15% 16 | 400) 9 May! 16% Apr 
|| Cook Paint & a aired | 9% 94%) 50! 7 May| 10% Jan | Gen Gas & El 6% pref B *|------|----- ----- seme 25 Feb| 41 Apr 
Cooper-Bessemer com-..-.* s 8 8%) 200! 6% May| 11% May | General Investment com. 1 eieag \% Ms) 100 % June Ne Apr | 
$3 prior preference ....*)|_.----|- Josnl satmar 23 May| 30 Apr $6 preferred. .........*|------|----- ----- | scouas 60 Feb| 65 Apr 
Copper Range Co...-.--- .. PR 3% «64% 700! 3% May| 65% Feb NR ee Baie ‘ea 4 100 19g Mar 's Mar 
Cornucopia Gold Mines 5e _____- % % | 400) % May % Feb | Gen Outdoor Adv 6% pt 100 igwionnil 80 80 10; 65 May| 90 #£=Mar 
Corroon & Reynoilds----- 1% 1%) 700) yg Aug 1% Feb | Gen Pub Serv $6 pref___.*|------|----- _ eeece| eo-e-- 2544 May| 48 Apr 
my, A....--- : 7 4, 67% a 4 150| a “— 77% Feb | Gen Rayon Co A stock... .*|------ 34 % 300 May 1 Apr 
n Petroleum com - - 100) ug}; 2% Apr | General ShareboldinerCors 
5% conv preferred. -...50)_____- 8 8 100| 6% May, 13% by 5% % 200 ie Aug 1% Jan 
Courtaulds Ltd_...-.--- MsPisealacccn ~~ sbybhel sotnae | 2% Sept 7% 61% 55 June) 81 Apr 
Creole Petroleum -.-.-- 6| 13%! 13% 14 | 900! 11% Augl| 24% 
Crocker Wheeler Elec...-*| 4 | 3% 4 1,800; 38% May) 6% 98 Aug) 106 May 
Croft Brewing Co-.-.-.---- 1 % \% %| 1,100 \% Jan % 8 May) 10% Aug 
Crowley, Milner & Co...* _____- 1% 1%| 100 1 May| 1% 32 May) 41 Mar 
Crown Cent Petrol (Md) -5)__---- atene  séuae ip Ree | 1% Jan 4 88 May! 1lul% Feb 
Crown Cork Internat A..*|____-- | 4% 4%) 700 3% July 8% 87% Jan) 91 Mar 
Crown Drug Co com..-25c}....../..... -.--- pee Isig May 1% 4% May 7% Ap 
7% conv proterred.....36)......)..... -..--} ..-.-- | 18 Jap} 22% 40% July; 49 May 
Crystal Ol! Ref com. -..-.-- _, OS HOR Pee: [es % May % 4% Jap 5% Apr 
$6 preferred___...--- Siidncachiatdées. canell cosmne | 6 May) 8% 634 Apr) 6 Apr 
Cuban n Atiantle Sugar-—-.6 5%) 5% 5% 100; 4 June) 10% 5% May; 9% May 
Cuban Tobacco com - -.-- 1% 1% 1%! 100; 1k May 2% 18 Aug) 382% Apr 
Cuneo Press 64% pret.100)/__....|_....  _.--- | cndmae | 1308 May! 112 56 May) 11% Apr 
Curtis Mfg Co (Mo). .-.-- eget Ache? thea | cedeas | 6% Aug| 7 preferred | 93 May, 106 Apr 
Darby Petroleum com.-.-5 __-__- 3% 3%) 300| 2% May 4% Jan | Goldfield Consol of Mines. -1) mene Lebeee coved] cosene ‘ie Jan he Feb 
Davenport Hosiery Milis.*;...._.|.....  _---- | inicgaal | 16 July} 19 #Feb| Goodman Mfg Co__...- Bil nnenak Laeie sodas] sonkan 25 Feb| 25 Feb 
Dayton Rubber Mfg----- 1} 11 10% 11 | 200| 78% May) 19% Jan | Gorham Incciass A_....- *|------ Leama, ensee] osncue 14% Apr 14 Apr 
Class A copv......-- _ ERR (RCSL ae eee | cease | 21 May| 82 Feb $3 oreterred.......... | peeetenes } 14 14 25) 11 June} 17 Apr 
Decca Records common -1 4% 4% 5 600) 4% May 8 Jan | Gorham Mfg common... 10|------ er ea P acetal 18 June| 28% Apr 
Dejay Stores_......----1)-..-.- 3% 3% 200' 3 June| 6 #£Aprt | Grand Rapids Varnish. _.1|------ leasen, t0gee | soonas 4 June) 8 Apr 
Desstess Mfg ot A com. 6 thdear nsoe Sebel dseeue | te May) 1% Feb | Gray Mfg Co.-...----- ie| 5 | 4% 5 600; 4% May) 11% Jan 
SPE Sinceskscdcscceclscecs sosee | Sug caull 14 Feb| 27% Feb Atl & Pac Tea— 
8% debenture. ...-.- i00|95""|""38° “87 {| ~~"ii0) 84% Feb) 98 Apr ey fe 98 50| 88 May| 114% Aor 
Derby Oll & Ref Corp com? | 1 eae 1 1%) 1,000) 1 Sept 2 Jan 7% \st preferred....100) 12554) 125% 128 75| 123% May) 135 Jan 
5 i Se AS ius te | 30 Aug! 87% May | Gt Northern Paper_.._- Dilcenece 39 «= 339% 100 June) 49% Apr 
Detroit Gasket & Mfg---1|_____- 10% 11 200; 7% May, 11% Aor | Greenfield Tap & Die... -.*| 9% 8% 9% 800| 6% May) 10% Apr 
6% preferred w w...-20)....../..... --.-- if aes 154 May| 17% May | Grocery Sts Prod com. _25c! ------ Jenene -o---| ---0-- 14% May; 2 Jap 
Detroit Gray Iron Fdy.--1)_____- 1% «1%! 100) % May 1 Jan | Guardian Investors. ____- Bescccclossee ose | eone-- ‘ng Mar % Jan 
Det Mich Stove Co com--1)_____. 1% 1% 100 1% Fe 2h Mar | Guif Ol] Corp._._._---- 25} 3034) 29 3044) 2,500) 25% June) 39% Jan 
Detroit Paper Prod... -- - % % 100 % Sept! 1% Apr] Guif States Util $5 50 pf_*|------ loeses ssece| cocsee 102 June] 111% Jan 
Detroit Steel Prod ------ 10; 19%) 19 19% 200| 12% May| 22 Jan preterred..........°|---- -| 113. 113 | 10| 1074 May) 114% Mar 
De Vilbies Co common..10).....-)..... .----} ..-.-- 21% Sept}; 28  #Apr| fall Lamp Co___....-..- 6 8%| 8% 8%) 100| 5% Feb) 14 Apr 
7% wpreferred.-..-.-.--- Tiitccehidghes  éakeon | odénaw 210 Apr; 210 Apr | Hammermil) Paper _-_--- 10}...... 27% 27 4| 50| 2044 May) 404 May 
Diamond { Shoe newcom..*| 15%) 15 15% 200! 14% Sept] 15 Sept] Hartford Elec Light. .._25| Matmehiabeas seoce| eonedh 62 May) 70% Apr 
Distilied Liquors new..2% _..... | _- nko - beet bbodah | 1M June} 1% ADr| Hartford Rayon vt o....1 ------|----- ----- | awonte “% Aug) 1% Jan 
Distillers Co Ltad— | | Hartman Tobacco Co....*|------|----- ----- | wosese “4 Jan % Feb 
Am dep rets ord reg...£1)......)...-. -.-.-- P- . 13 Mar) 13% Jan| Harvard Brewing Co_._.1\------ 1% «2 600 1% Jap) 2% July 
Diveo-Twin Truck com..1______ 7% 7  200| 5% June’ 9% Apr| HatCorpofAmerica— — 
Dobeckmun Co common.! ___....)/..... .---.  ..... | 4 May 7% Apr B non vot common....1 ------|----- -----. ------ 44% May 8% Apr 
Dominion Bridge Co Ltd.*; =) peat 25% May} 25% May | praseitine Corp....----- ie eas ais So dkith -ecosbl exe ---| 16 May) 20 Jao 
Dominion Stee! & Coal B 26)__-_-__-_)._-..  __- pore | 4 June! 12% Jan | Hearn Dept Stores com. _65)------ 2% 2% 300 14% May| 3 May 
Dominion Tar & Chemical*| =...) -- ee pownas | 5% Mar| 5% Mar 6% conv preferred....60, 20%| 20% 21 100; 1L May} 22% Sept 
644% preferred..... 100 A REPRE PNRE « (poreses | 67 Mar| 67 Mar| fecia Mining Co__.--- 25e| 5 5 54%| 1,300) 4 May) 7% Jan 
Draper Corp---...------ » 68 68 10| 56% June| 78 Jan] Helena Rubenstein... __- Mscdnklnenon “pecnnt coowas 4% Jan) 14 Apr 
Driver Harris Co.....-- Rea See ee a | 20% May| 32% Aor Ag Niet aR TAL chRna tmeoel seesde 7 May!) 12% Apr 
7% vpreterred.....-- «SRO Bqoga ert Yin cae | 107% Mar| 110 Apr! feller Co common..-_-_.. Ri cgatlelbae’ Keser] soseme 7% May| 11 Mar 
Dubilier Condenser Corp.1/ 2% 2% 3 | 3,500; 1% Jan Sept Preferred w w..__.-.- PE 26 26 100| 23% May| 27% Jan 
Duke Power Co--..---- 100; 72 | 72 72 | 2,500; 64 May| 79% May Preferred ex-warr._..25|------|----- -----| ------ June Mer 
Durham Hosiery cl B com *)______ Bop? Mee: | MB June} 1% Jan | Hewitt Rubber common._.6|------|----- -- a es 8 May 13 Apr 
Duro-Test Corp common.1| 14 1% «41%! 100) % May 2 Jan | Heyden Chemical. ..-.- ” 72 72 73 350| 60 May) 92 May 
Duval Texas Suiphur....°*|....../..... ....-. Perret: | § July ~ Apr | Hires (Chas E) Co.......1|------ 17% 17% 100, 13% May| 22 Apr 
Eagle Picher Lead. ---- 10; 8%, 8% 8%) 1,500; 6% May! 1246 Jan} Hoe > 6 Oo ee 422240 9% 9% - 9%) 600 6 June 10 Jan 
East Gas & Fuei Assoc— — | | Hollinger Consol G M__...5|------|----- ----- -oree- 16% May| 12 Jan 
woccccocercc= 7 3 | 2% 3 2,500/ 1% May| 4 Mar! golophane Co common..*|------|----- -----|------| 934 May) 14, Jan 
444% prior pret... -- 100} 54% 51% 54%| ‘575, 26 May| 56 Sept! Horder’s, Inc..........- Hecaccclomsec ssee- | ------ | s6s0 Ben) 264 oS 
———— 100) 29 24% 29%4| 2,600, 124% May| 29% Sept | Hormel (Geo A) & Cocom*|------|----- -----| ------| 29% Jan 4 Apr 
Eastern Malleable Iron.-25)-----./-.-.. -----| -..... | 8% May| 10% Aor | Horn (A C) Co common. -1|------ Shek Sexes | ------ | 2% Aug) 3% Apr 
Eastern States Corp. ---- ER ES. PRES sd % Mar) 1% Apr | Horn & Hardart Baking. .*| bouuey Lceahe | eeces| cooses 1200 Jan) 120, Jan 
$7 preferred series A...*|______ 16% 16% 25| 13 May| 28 Apr | Born & Hardart_...---- |---0-- | 20% 29% | 100) 26 May!) 35% Apr 
BS greturres Gertes B...°)......)..... ....<] ..-.-- | 14 May! 28 Apr 5% preferred __.... 100) - -- --- Seat Ghosel saseeel | 108 July) 112% May 
Easy Washing Mach B...*| 3% 334 3%| 400, 2% May) 4 ADr | Hubbell I (Harvey) Ine... .5) oon Lneeee” egeus | socees 134% May) 19% Apr 
Economy Grocery Stores.*).... __.._| 12 June| 17% Jan | Humble Ol! & Ref__..... 54%| 53% 54% 900| 47% May) 68 Jan 
Elec Bond & Sharecom..6) 534 5% 5%! 13,000| 3% May| 8% Jan | Hummei-Ross Fibre Corp |------ | 6% 6% 500, 4% Feb) 9 = 
$5 preferred... _.....- | 64 63% 65 | 400| 42 May| 65% Sept | srussmann-Ligonier Co... |------|----- ----- | socess 8% June) 8% June 
RRC « Gred’? 70 73%| 1,900| 61 May| 7434 Sept | gHuylers of Dei Inco— | : 
Elec P & L 2d pref A_.... *| 16%! 16 16% 500| 7% May| 20 Jao |  Common............-I|------|----- -----| ------ 1s Jupe i! = 
_Option warrants..-.-.-|....... 1% 2%] 1,000 % May| 3% Jan| 7% pref stamped....100|--..-.|----- -----| ------| 496 May) Oe 
Pe eshelitascietvaccd’ babu cocate 104% May| 14 Jan o say) ON 
Migin Nat Watch Co....14|-..---|-.--. .2.2.] 22-77” 21 May| 29% Apr 2 Apr 2% 
Emerson Elec Mtg_....-- 4 3% 3% 3% 200| 2% Sept 54% May aed Food Prod... -- ah geee ; = 
Empire Dist El 6% pf 100)_-----|.-- | | 76 Jwy| 79 Feb| Hygrade Sylvania Corp_- 28% May) 479 Aor 
1|| Empire Gas & Fuei Co— | Ulinols lowa Power —< 2%| 2% 3 | 1,500) 2% Mar Bs, re 
6% preferied___...- 100) 75 7 76 90| 57 June} 88 July 5% conv Oreferred....60| 24%| 24% 25 400| 21% May ns Pa 
644% preferred... 100| 76 74% 76 30| 57 May| 86 July Div arrear ctfs_......_. | 5% 5% 5%) 1,000) 4% Mar Hs pro 
7% oreterred....-..100|_.____ 7644 77%) 125, 55% June| 8834 July | mutnots Zine Co..--_---- ¢|------ | 43% 5%] 1,950) eel oss bar 
8% preferred. .-..-. | RE et gh yout, Eee June}; 87 July | [liuminating Shares A....* ------ Jenene ----- | soccee | 56 June ” 
Empire Power part stock.*|, = | 24% May! 26 Jan| Imperial Chemical Indus— om 
Easco Derrick & Equip..6)......)..... ...--| .....- 8% Mar 11 Jan Am dep rets regis....£1|------ -S Se pe - 5% Jap 
Equity Corp common. .10c 516 516 %| 5,000 % May ss. Feb 
$3 conv preferred... .._- 1} 19% 19 19% s00| 19 Aug! 25% Mar | | 
Esquire Inc............- Peas 3 3% 400| 2% —_ 5% Apr | 
| 
| 








For footnotes see page 1701 
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1698 New York Curb Exchange—Continued—Page 3 Sept. 21, 1940 
“Friday; Sales = = 
STOCKS Last | "eek’s Range; for Range Since Jan. 1, 
jh ee a nuts pi Fe 1940 Pb enn: — eh Range i. Range Since Jan. 1, 1940 
‘ar| Price |Low Htgh\ Shares Low Hthg Par| Price |Low Htgh| Shares Low Htgh 
Imperial Oil (Can) coup.-*} 8%] 7% 8%| 2,900 5% June 12% Jan | Metropolitan Edison— 
scenes oe” Ellipaies ® “a glint Pepe ay| 12% Jar e|.....-| 104 104 30] 103 A 
Imperial Tobacco of Can_5| -- ---- 10% 10% 100| 7% June| 13% Jen | Michigan Bumper Corp. K ms] 108% Jan 
Imperial Tobacoo of Gréat ‘ ‘ 7% June) 134 Jen —— Bumper Corp--1 K “s —%4| 2,300] May % June 
Britain & Ireland... £1)------ Biss csgwel anneal 6 July) 243% Feb | Michigan Sugar Co Sits hares 6% 100 6 May) © An 
Indiana Pipe Line----- 7%)..---- San 100] 3 Sept] 4% July| Preferred...........- alae - i ie 
indiana Servieo O% pt. 100}. ...-. es eee e Mar 33 Ape | Micromatie Hone Corp...1|------|__ Fig “"33;1 77200] 746 guy o* nm 
Indpls P'& 64% pi.100 "[1014| 110%4 1164) 30} 102% May 113° ies “ea vee 2 
Indian Ter iihuss Ou | Clase B vt 6-2-2227. ne im “+ 
‘on-vo See ee: % v4 100: %May| 1 # £4¥Feb/| Middle West Corp con __ --"e7z| aa. alULtCOK 400 16 an 
ne ihe iT cca eapalll oo | Sinewooee | CU CS 5,400} & June| 9% Jan 
Industrial Finance— $2 conv preferred._.___..*|------|----- -----]| ------ 4% Mar 7 
V tecommon.....----1)|------ is’ yes bene <3 i. Jan % Ap | Midland Steel Products— —_ 
Se 10 25 9 Jan; 1 cum 
Insurance Co of No Am- 10 63 62 63%| 9501 50% aMy 7354 rod Midvale Go eclncecinan" OG i a as. 25 a May 120% fe nd 
D ‘ar Mach *|...-.-- 19} 2 aC ~-----------* TS ae as m a+ a 
aay ay ll ic ado Mesiolbied Bross iseeee eee eran! mee BM 
Pret $3.50 series--..-50)-.---- wees -eees] oo-en= 5% May| 151 Jen | Midwest Piping & Gap...°|..----|-----, -----| ------ r++: May; 8% May 
(ni Ind Ino...1) ------ 1% 1% 400; 1 June| 2% Apr Stietes Core of Canena..* mee vac ee” : a 11 Jan 
internet BMotal Indus A. -® wongeclonnss =-3571 ~i"sa5 4 June 12% Jan Sainnness ie Atan a-- |. ----| 256% 57° 100] 43% May 7036 Man 
International Petroleum— ae = ate ay; 5% May Sateen noe L7% pt 100|------|----- -----] ------ 90 May! 94 July 
Coupon shares. -....-- +} 11%] 11% 11%] 2,300] 8% June] 19% Fed] 6% item 107% J 
siahdiarena Gaoccore] B13 11% 200; 9% June} 19% Feb issour! Pub apne BRE CTY Pant LREEe Hs uae) 1 Bee 
International Producta..-*|.----- 3% 3%| 100| 3 May| 65% May | Mock Jud vomuen—” conten wntint ob weceee's May, 5% Apr 
— oo, cosece|ore-- coore| wereee % Sept) 1% Apr os nnee stggiened $2.50) ------|--- s+, -+2--] ---:5- 5 May; 11% Jan 
ye —— See a = 4 ae . ybdenum Corp__.__. 1] 7%| 7% 73] 1,100) 534 May) 936 Apr 
eethtapereses e]-annzc|nen-: ---5-|---sgg] 5, Sout] O84 Bear | Benare Machine Tosi--0)------| O° 475) | 9g Saag] dan 
$1.75 preferred..-.---- Rie agg Rs: 8 Augl 18% Jan case | RL Ninian Snape ae ke 
$3.50 prior pref_...--.. @}....-- exces -----| ------ 23% May| 37. Jan | Montana Dakota Util_..i0)------ Pea ia: pO! = May 7% ye 
International Vitamin. 1) - ----- 4 4 200| “2% May| 4% July | Montgomery Ward A_...*| 164 | 164 165 | 210] 13935 May ” 
Interstate Home Equip..1|_ 834| 8% 8%| 1,900] 6% June} 1034 Apr | Montreal Lt Ht & Pow. : 1334 ft ie 
Interstate Hoslery «=8|----=-|--~-- ee ee ® May| 133 Mar | Moody Investors on aie aR Rew eg: ern 22° way Po = 
Interstate Power $7 pret-*|-<----|----- -----|------| 33¢ Mat] 54 dan | $Moore (Tom) Digg Semp 1) 7) 76 6) | ahs May] 4i¢ dan 
Iron Fireman Mfg v t ...*|------|----- -_.| ..----| 12 May| 17% Mar Mountain City Cop con gel 3%] «3% +3] 1,200 ah May $i ar 
Irving Air Chute.......-1]------ ia” ~i4ij| ~~"300] 12 May] 17% Feb | Mountain Producers... ~ ‘ 5% 5%, 100i 4 oF x uae 
talian Superpower A-...*|..---- a al aoa % Apri  % July | Mountain States P ver. ae’ wim = 56 Mag, 96S Mey 
Jacobs (F L) Co “apbeainees: 1) 2%} 2% 2%) 800 13 May 3% May common... _- a 17 17 200} 12 ay| 21% Apr 
Jersey Central Pow & Lt— as ay 2% Feb dae ioe ido rons “zi1K% a “aes 125% July} 142 May 
544% preterred...... ‘ool 93%| 93% 93%| 325] 80 May| 95% Ape | Muskeson Plton Ring 33 11% 13 | 208) os Mer) oe oe 
6% preferred. ..---- 100/ 99 | 99 100% 40| 90 May] 103 Sept | Muskogee Co Ring 24 alt Oe RK eee NS ee a 
7%, preterred..----- 100]... --- »Kaipeste: FEE: 97 May| 109 Mar| 6% - espana * e . a. 2 ax 
Jonas & Laughlin Steel_100|"2534| 225, “2534| 4,300] 18 June! 36 Jan | Nachman-Springfilied....*|------|----. -----] ------ % May) Si36 Jes 
Julian & Kokenge com..*|--.----|----- senna wink 26%4 May| 27% Mar| Nat Bellas Hess com...1| "lis ~~ 900 Ly med “> 7 
Kansas G & E7% pref_100 -.---- Eniine seg¢el oa saan 113. June} 120 Mar | National Breweries booed re 16* July 3 a - 
Ke i enedsiall nacson 6is| 200] 6 May| 734 Mar | National Candy Co... -.¢ ------|---2- -<2--] ---cz- 10 “Feb 11% yeb 
Ken-Rad Tube & Lamp A *)..----|----- -----| ------ 3% May| 6% Apr | National City Lines com. ait oe | 11 June| 17% — 
Kimberly-Clark 6% pf-100|------|--2--  ----- ------ a” ee ee en eee ba ......|-----. ---2- 3 ltl a an 
Dury ury Brewerles....1|------|----- einai ankle ‘ ‘4s May| 1%» Mar | National Container (Del).1|_114| 10% 11%] 1,100) 73% May 1436 May 
Lig 7% pt B. io | aR 81% June} 95 Mar | National Fuel Gas  iiy%l 11 11%] 1,800] 10 J A ~4 
Dg ow Sa 100)..----|----- -----| ---*-- SF ed eee ee | eee ee. |-----, -----1 =< 1% Mae| Bit Ben 
— ota eoceeel|-.----|----- -----| ------ 1 May| 2 Jan| National P & L$6pret__.*| % 89% 92 | 425) 76% June| 97 
xe by Petroleum --...~..1)------|----- -----] ------ 1% June| 2% Jan | National Refining com-_._.*|------|--- ; . o- ae em 
i'd Lane G M Go itd-1 mecoseleceo- soe-8 masaee t¢ June| 1% Jan | Nat Rubber Mach.......*| 434) 4% 4%| 200 3 : oe 
Kelin (D Emil) Co com..*|....--|----- -.--- ------ nf deel i kee | eee et oe faa ol------1----. .-.-- Pd — > 
Kicinert(I B) Rubber Co. i0  uithens a * 8% Aug] 10% Jan | National Sugar Refining.*|------| 7 73] 200) 7 May| 11% Feb 
Knott Corp common.....1|----.-- 3% 3% 100} 3% July} 8% Apr] National Tea5«%% 10 m 2 a 5 ay iS Mar 
Koppers C Co 6% pret...100} 85%| 86% 87% 70| 75 May| 90% May | National Transit..-12.50|\------| 9% 10 | 200 Ht, .~ 1338 yr 
noe conv Ist pref.....100}....--|.---- ----- ...---| 55 Feb| 76 Ap eA mony OD nme ee a as we tee ie oe 
Kress (8 H) special pret. 10 incall i1% 12 200| 11% Jupe| 12% Apr | Navarro Oil Co_______ at cc oaltinal snore wes BR: May 128 ¥ ~ 
Erenp Brewing Co 4% May 20% An Nebraska Pow 7% pret_ 100] ------ 113% 113 ~j0| 1104 May| 117% Apr 
Lake Shores Mines Ltd. 25% Jan | Nelson (H See eee . ee eee 8444 May 8444 May 
Lakey Foundry & Mach..1 4% Mar| N ~ ee Ste. 8 eo ne oe eo s Jen 
Lane Bryant 7% pret-.i00 el $l yf -> Lge eben eaendibenae beqeee ‘a SlUS 
Lane Wells tea be 12%4 May | Nevada-California _—s- peta y ere Saskeg 6eeer 4% Aug; 1 Jan 
a. yw Bakeries— 3% cum 4% non-cum100|------|----- -----] ------ 18% June} 30% Apr 
eines a fel oe tie) ae eee ee || 
Letoourt Realty com sg Feb $2 — a . wste camps: (doe is May 3534 Jan 
nv pewresecocs ~~ =2 2 Sesae cnn 2 ----2- ay an 
Lehigh Coal & Nay +e Pd ow Sactend Tei & Tet 100 117% 117% 117% 10 11036 — ar 1 an 
ad lop. .35 ----*|------|----- -----| ------ une ay 
Le Tourneau (R G) Ino--1 aii 8 | Now Ides ine common -«|---;--| 1334 13%) 100) 10% May] or Abr 
Line Material Co 12% Ape | New Mex & a iaeiinn 25 7% 6 900; 49 May! 67 Apr 
Ligton (Thos J) Inc— New Process Co ~ cream 5 in oo 26 July 368 ior 
eecescecel|-----"|--""" ----*] ---"°- y pr 
t Brothers common---.* 22% Mar | NY Auction Co com---"¢|------|-----  -----] ------ 2 Feb) 3% Apr 
——S iste ree ee | Lelegeee #eeee secs ..| 8% Sept 15 Apr 
eee ee awa % May SE taman neverto 30 17% a, 17% os 1844 say 2634 Jan 
DL eo] this] hig tis] «= 200 = May| 413% Jan | NY Pr & Lt¢7% pret..i00| 114 y ay ar 
7% pret class A.....i00 ar - wf ee Ly, pret--100] 114 | 112% 114 30) 10334 May/ 11836 Jan 
6% pref class B 44% Jan NY shipbuilding Gorp— -*|------ 2 442105 % 60| 98 May] 109 Jan 
n Packing 2 - 
Louisiana Land & Explor 1 Sit dor | ee eee ae --ll------ = a — 2 ae aN Oe 
Lagwig Bouman & Cocom ms its Abe New York Tramit Go... 6 OETR wey Br-+ 1 ee 100 *5% y= may wr 
Ly ae ie adit bon fe ler ae tie 
p common.... 
Manati Sugar opt warr . ai an San tae nschased ee 1 4% 4 4%| 12,000; 3% May| 6% Jan/|/} 
Mangel Stores 1% Apr! 6% 2d preferred nenebaal-----l "96 “Se 1 6 oe uly 87 yo 
- conv 39 Class A opt warrants - “Age i 1 700 1 : 7 
lechewits(The B) Co.* 10 ;~ >. arrants._.. 32 32 7 = Jan 443 Feb 
Mapes Consol Mig Co... 29 Feb o —— opt warrants_...|------ % | 200 % May| 1 Feb 
M Steam Shovel....* us od 7 «22---8|------|----- -+----] ------ 3% May| 5% Feb 
Mass Util Assoc v t c....1 2% Jan gC A preterred.---i60 . . peat mead --=--| $5 June; 9096 Feb 
Massey Harris common... 5 Jan | Nineteen Hundred Corp 1|..-..- 3" te i ae 
eebnd mene a 8... Gi on Niplesing Mines..........- Baus sg The 300, = May| 1% Jan 
MeWil aa r 5M 600 % 9% Jan | Nor play ny ye K% 6 3% 200 3% May 5% Jan 
a lohnson & Co..... cones 140 141 70| 123 May| 170% Apr Common v4 , % 00 
emphis Nat Gas com..5|4%4| 4% 4%! 300) 334 May| 5% May| $6 preferred.....--..- 7 fe Oe ge” ae a6 oe 
Mercantile Stores com...*| - . ---- 14 14 50| 11 May| 1834 Apr | North Amer Rayon ol A--*|------ < vat May| 26% Ape 
Merchants & Mtg ol A---1|------ 36,88] 100) 396 Apr] 94) dan | Clase B common _ Sageat saamdlenee Riera is Mas| 305% Jan 
pating So % 28% 75| 35 Mari 80% Jan| 6% prior preferred...60|-.----|----- .-.--| ------ 
marinchnvean too =| “0c “Uh| at) “B Mns] "OH RP | we heise] eK] i) A 
64% A — oe ae i i i ie - or Central Texas Oll_._5|------|----- -----] ------ 2% May! 3% Mar 
of Ay ee eee. -<08 : - 7 + eS & nes nan) = y —— Pub Ser 6% pf_ 100} - - ---- i 110 50| 95 May] 110 : May 
Metal Textile Corp_...25¢| - -----|----- eee PS < 1% July} 3% Feb | Northern oe" — Sacuesone neem SEVER 40) 97 May] 11914 Sept 
preferred----.- Ta] “35""| "5 “aic] “~"id6] 95” Sept] 4254 Jan | Northern ste Pow ci A--2s|  0)4| 936 ~"03] "600 $ Maey| 15% Jan 
orthwest Engineering - .*| ------| -- nai! bkeale ool 12 May; 21 Apr 
Py Sm eae "3% “a t+] a 300 Bt: June et ‘Am 
ee < 4 o! une 
Ohio Brass Co et B com.-s] 20 | 19% 2034] "275 17° May| 24 May 
Maison 66 pref......%------|----- <---«] -<---- ay ar 
Ohio Oil 6% preferred. 100 s egiiiei "10214 103 100} 94 June| 107 Apr 
Ohio % pret... 100} ------ ees eiaiel kama 110% May| 117 Sept 
For footnotes see page 1701. 
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STOCKS 
(Con. ‘nued) 
Par 








Range Since Jan. 1, 1940 





STOCKS 
(Continued) 





Range Since Jan. 1, 1940 





Low 











Ohio P 87% 1st pref...100 
6% ist preferred. ...100 
Ollstocks 


Overseas Securities.--- 
Pacific Can Co common-.* 





Peninsular Telephone com* 

$1.40 preferred_.....- 25 
Mex Fuel......- 

Penn Traffie Co_.....-. 2% 


$2.80 series pref......- ° 
Pennsylvania Gas & Elec— 
A co) ——— * 

Penn Pr & Lt $7 pref...-.- sg 


$6 preferred 
Penn Salt Mfg Co....-- 50 
Pennsylvania sugar com 20 
Penn Water & Power Co.* 
Co 100 


Phila Elec Pow 8% pref.25 
Phillips Packing Co...... ® 
Phoenix Securities— 


Cler 
CHraon 


SSsce o 
ER REKKKKEKEK FK 


to 
@Q NMwo 


we SS 
x «& 


YeZe 
eK 


SBS 








Common 
| Conv $3 pref series A_10 
Pierce Governor common. * 
Pioneer Gold Mines Ltd..1 
is > act Postage 


Pittsburgh Metallurgical 10 
Glass 


Pleasant Valley Wine Co.1 
Plough Inccom....... 
Pneumatic Scale com...10 
Polaris Mining Co. .... 
Sugar common....5 
Powdrell & oaned 


6% ist preferred....100 

7% ist preferred.... 

blic Service of 

$7 prior preferred...... * 

36 Ko SLT * 
Public Service of Okia— 

6% prior lien pref...100 

7% prior lien pref... 
Puget Sound P & L— 

$5 prior preferred..... 

$6 preferred.......... 


Quaker Oats common. ..--. 
Quebec Power Co......-. bd 
Radio-Keith-Orphuem— 
m warrants....... 
Ry t Secur com. ..* 
Railway & Util Invest A.1 
mond Concrete f 
Dicapediecasce 


Reeves (Daniel) common.* 
Reiter Foster Oil Corp. .50 
Reliance Elec & Engrav..5 


Republic Aviation....... 1 
Rheem Mtg Co........- 
ad ie nas i 
Rio Grande te Valley: Gas Co- 
Voting trust ctfs.....- 
Rochester G&E0% pt ido 
Rochester Tel 634 % prtioo 
Roeser & Pendleton Inc..* 


Rome Cable Corp com..-.5 
Roosevelt Field Inc 5 


. 
Ryan Aeronautical Co...1 
Ryan Consol Petrol....- ¢ 


—S 


SOx Oe 
KR KKK KK KKEK 


» © 
ACHOSHR® woom 
Oem 
€9 69 61 00 
PN 





Sa 
RRR KF 


=O 
Qomr 











~e 
me 
ERK 


whseah abt 
KRRK K 























Ryerson & Haynes com..1 
St Lawrence Corp Ltd...* 
Class A $2 conv pref_.50 


Paper com..... 5 

% preferred_...... 100 

Salt Dome Ol] Co_.....- 1 

Samson United Corp com_1 

Ditigsacendece 

Savoy Oil Co_.......-.. 5 

Schiff Co common.....-.- * 

Scovill Mfg........... 25 

Seranton Lace common..* 
Scranton Spring Brook 


Selby Shoe Co........-.- ° 
Selected Industries Inc— 
Convertible stock..._ “5 


Seton Leather ee ® 
Shattuck Denn Mining -...5 
Shawinigan Wat & Pow..* 
Sherwin-Williams com..25 
5% cum prefser AAA 100 
Sherwin-Williams of Can 





Southwest Pa Pipe Line_10 
Southern Calif Edison— | 


54% pref series C__.2 
mS he cl A. 3s 
bouth New Enai Tel..7100 
Sou Co.10 


Royalty 022 
Baling (AG) & Bros...1 


lst preferred...... 
Spadieh & Gen Corp— 
Am dep rets ord reg..£1 
Shoe Cor 


Conv preferred....... 10 
Standard Dredging 


COR c ciimioatcnecs 


Steel Co of 
Or 


Sterling — ERceone ee 


Sterling Inc 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp...-5 


Stroock (8S) Co........- 
Sullivan Machinery ...... ° 
Sun Ray Drug Co....... 1 
Sunreg OB . oc ccccecaces 1 
5%% conv pref...... 50 


Superior Oll Co (Calif) ..25 
Superior Port Cement— 


Class B common...... ® 
Swan Finch Oil Corp....15 
Taggart Corp com....... 1 
Tampa Electric Co com..* 


Taylor Distilling Co..... 1 
Technicolor Inc common.* 
Texas P & L 7% pref..100 
Texon Ol! & Land Co....2 
Thew Shovel Co com....5 
Tilo Roofing Ine........ 1 
Tishman Realty & Constr * 
Tobacco & Allied Stocks..* 
Tobacco Prod Exports...* 


Todd shipyards Corp.... 
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% May 


Aug 
May 
May 
May 
Sept 
July 
Sept 
Aug 
May 
May 
July 


June 
May 
May 


% Mar 


June 

Jan 
May 
May 


4% Aug 


June 
May 
May 

Jan 
May 
Sept 
May 
May 
June 
May 
May 
May 


Jan 
Jan 
June 
Mar 
Aug 


July 
May 
Feb 
Aug 
Jap 
May 
Mar 
May 
Aug 


May 
May 
June 








For footnotes see page 1701 
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New York Curb Exchange—Continued—Pa 
























































Friday Sales Priday'| Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 BONDS Last |Week’s Range| for | Range Since Jan. 1, 1940 
(Concluded) Sale | of Week (Continued) Sale | of Prices | Week 
Par| Price |Low Htgh\ Shares Low Htgh Price |Low Hight $ Low Htgh 
Toledo Edison 6% pref 100} ______ 107 % 107% 10| 95 May! 109 Mar | *Hanover (City) 7s__.1939) ------ i & eae 11 Apr} 20 June 

7% preferred....--- Re ae occtel sane 104 May| 115 Jan | *Hanover (Prov) 6448_1949)---- -- t12% 17%] ------ 12 Jan) 13 July 
Tonopah-Belmont Dev.10c}_ _____|____- jaa 7 ‘ne Apr ‘ng Apr | Lima (City) 

Tonopab Mining of Nev-i/____--|____- Sk PS ig Jan ‘6 Apr *6 48 stamped _ _... 1958) -_ -- --- 200° OD FP -.5-% 5% May| 10% Apr 
Trans Lux Corp.-_.------ alk 1% 1% 100 % May} 1% Apr | *Maranhao 7s---..-..- 58} - - - - t11¥% 12%} ------ 8 June} 13% Mar 
Transwestern Ol! Co..-.10) ____- 2 2%! 1,300 2 May 3% Feb | *Medellin 7s stamped_1951 8% 8% 8%} 1,000 7% June| 15 Jab 
Tri-Continental warrants | ____. 556 516 200 ue May % June | Mtge Bk of Bogota 7s. 1947 

Truns Pork Stores Inc...*| ____- __..|..----| 78% Janl 28% Jan *Issue of May 1927_-..-- 20 20 20 2,000; 20 Sept); 26% Apr 
Tubize Chatillon Corp..-1 5% 5% «5% 100| 4% May| 10% Jan *Issue of Oct 1927__..--|------ ie “> eevee. 26 Feb| 26% Mar 

Class A. c cnccccccncce ee : sp aat ata 20 May| 39% Feb | *Mtge Bk of Chile 68.1931! -- -- -- til ap poe 11 June} 14% Mar 
Tung-Sol Lamp Works...1) ____. ‘ oes aa 1% May| 3% Jan | Mtge Bk of Denmark 5e’72|...---| {23 40 | ----..| 16 Apr) 46% Mar 

80c conv preferred...-.- _ a eee jae aiid 6% May 8 Jan | *Parana (State) 78._...1958) 13 13 13 2,000 9% Jan| 16% Mar 
Udylite Corp. .--------- 1 4% 4% 4%! 1,700 3% May 6% Apr | *Rio de Janeiro 648.1959) - ---- +t 9M. TFT Jnctnes 5 June} 10% Mar 
§Ulen & Coser A pref...-*) ___--|____- anol 4heaa % May| 1% Jan | *Russian Govt 6346..1919)------ t% oe “% Jan ‘eo Jan 

Series B pref...--.---- MS i BE ye May 1 Jan PD ceukobcnbisnd se th | % Jan % Feb 
Unexcelled Mtg Co..-... 10 2% 2% 2% 600 1% Feb 3% Apr | *Santiago 7s......... a tll Leng 14% June| 17% Mar 
Union Gas of Canada....*| 10%] 10% 10% 200 7% May| 13% Feb 
Union Investment com...*/} = ___|_ ake” outpaall Salaun 2% Mar 3% Feb 
Un Stk YdsofOmaha..100; ey _..| ....--| 64% Jan) 64% Jan 
United Aircraft Prod...-1) 10%) 10% 10% 400 5% Jan| 15% May 
“— ae es oon ey és ro Bank | Friday Sale. 

cum gret.....*} _....- oa oak ani ay pr UST 3 
Un Cigar-Whelan Sts. .10c 44 % ile) 2,500 4% May 1% Mar RAILROAD and IND RIALS Eltg. &| Last |Weeks’ Range) for Range 
United Corp warrants...-| ____ \% \ 200 % Jan % JaD BONDS Rating| Sale of Prices Week Since 
United Elastic Corp--.-- ., Sans ee 2 ee 6% Jan| 8% Feb See 4 | Price |Low Hight $ Jan 1 
United Gas Corp com...-1 1% 1% 1%| 2,000 lsig May 2% Jan _--— 

lst $7 pref. non-voting_*| 109%| 109 109%| 1,500| 87% June| 113%§ July | Alabama Power Co— 

Option warrants...--.-| ___ 2 5i6 bi6 100 4% Feb or SO Ba” 3 Sea 1 xa 1] 107%] 107% 107%| 7,000) 105 109 
United G & E7% pret-100; | s __.| 79 May| 89 Jan lst & ref S6...........- 1951\x a 1) 105%| 105% 106%) 9,000) 104% 107% 
United Lt & Pow com A.-.* 5% % %| 1,000 4% May 1% Jan lst & ref S6..........-.-. 1956|\z a 1ij/__---- S306 106. | occacs 102% 105% 

Common class B..---- bd % \% %| 2,400 114 Sept 1% Jan lst & ref 56.........-..1968|y bbbi|_.____| 105% 105%| 9,000) 99 106% 

$6 ist preferred.-...-- *| 27%) 26% 27% 600| 16% May| 39 Apr Ist & ref 444s......----. 1967\|y bbbi| 10314| 102% 10334] 34,000) 98% 104% 
United Milk Producte...*| = |e LS Fe 20 May| 27 Apr | American Gas & Elec Co.— 

onsercece eh (ee 70 Feb| 74% Aug 2%eef debs_..........1950|)x aa 2/......| 104%4 105 2,000; 104 105% 
United Molasses 3isef debs_........_. 1960|x aa 2|__._..| 10844 108%] 5,000) 107% 109 

Am dep ord £08.-.--|_.....)....- <a eal cae 4% Apr| 5 Feb 3%s8f debs_.........-. 1970|x aa 2|______ 109 109 | 15,000) 108% 110 
United NJRR&Canall00; | Ce ee 239. ~May| 243% Feb| Am Pow & Lt deb6és. _..2016|y bb 4) 10414| 103% 10414/ 89,000) 90% 105% 
United Profit Sharing -.25¢ % % % 500 %16 June 1% Feb | Appalachian Pow— 

10% preferred... ---- ea TS el te! wate 7% Apri 7% Apr lst mtge 4s__.......... 1963|\x a 3] 108%| 10844 108%; 9,000) 106% 111% 
United Shoe Mach com.25) 59%) 59 61% 850| 54 ay| 83% Jan Debentures 434s.....-- 1948|x bbb3| 104% | 104% 104%} 1,000) 103% 108 

ee 45 45% 70| 393% June| 45% Sept | Appalac Power Deb 66 ....2024|x bbb3|__..__| 12544 12534) 3,000) 121 129 
United Specialties com...1|  §%| 6% 6% 200} 3% May| 7% July kansas Pr & Lt 56_.--.- 1956|x bbb3/____ _- 105% 105%| 18,000) 102% 108 
U 8 Foil Co class B..-.-- «Re 4% «5 900| 3% May| 7% Feb BNGE.. cece 1953iyb 3) 50%) 49% 51 53,000] 38% 62% 
U 8 Graphite com . ..---- «AERC ge Pe? fete 3 May 8 Apr | § Gas & El Co— 
U 8 and Int'l Securities..*; =. | a VERS. Mw May % Feb *Conv deb 4s......--. 1 zdddi|_____. 15 15 1,000; 11 20 

$5 ist pref with warr...*| == | GE. TR 47 June| 71 #£=Mar *Conv deb 44s._....-- 1949|z dddi|____-_- 15 15%] 21,000; 10 26% 
U 8 Lines pref.....-.-.-- e 2 2% 2% 800 1% May 6 Feb *Conv deb 56......---- 1950|\z dddi; 15 15 15%| 9,000) 10 28% 
U 8 Plywood.......---- I} 25%] 25% 25% 900| 19% June}] 28% Apr *Debenture 5S6.......-- 1968\z dddi|} 15 15 15%} 22,000; 10 28% 

$14 conv pref.....-- i ccaoa 31% 32% 350 26 May| 35% Apr | LSE SEO PAPE ES Kane 14 14 1,000} 10 16% 
Us com.....- 1 1% 1% 1%| 1,200 1 May| 2% Apr *Conv deb 5448..-.---- 1977|\z dddi| 15 15 15 2,000| 10% 34% 
U 8 Rubber Reclaiming -.* 2% 2% 2% 200 2% Feb 5% May | Assoc T & T deb 54s_.-.- A’55iyb 3) 68%) 67% 68%! 11,000) 53 75 
us St! i Sante eee ng Jan % Jan | Atlanta Gas Lt 444s_....- 1955|)z a 2/__-.-- $106 106%} ------ 10444 1084 

lst $7 conv pref...-.-..- +E peea eee 3 <Augi 6 Jan | Atlantic City Elec 3({s.... '64\« aa 3)._---- $107% 1084] ------ 103% 110 
United Stores common _50c 416 eT 600 % July % Apr | Avery & Sons (B F)— 

United Wall Paper--..-- 2) 1% 1% 1%| 1,000) 1% June) 2% May Se with warrants. .....- 1947\y bb 2)__.... 3108 |=6108 1 .<-.-- 95% 105 
Universal Cooler class A-.*) _____ 6 6 100} 3% Aug) 6 Sept Se without warrants ....1947|y bb 2)... -- Se Be Veasoas 92% 1 
ecccocencescoe”|__..-- RE de anaes % May 2 Mar | Baldwin Locom Wor 
Universal Corp v t o....1 3% 3%0«O3% 700 2% May 6% Mar *Convertible 68._.....- 1950\z b 3] 115%| 112% 115] 61,000} 95 130% 
Universal Insurance....-8) _____ 21% 22% 100| 15 May| 24 #£=Mar | Bell Telep of 
Universal Picturescom...1) 7 7 100 4 May! 13 Mar lat 5e series B......-.-- 1957|x aa 3) 105%| 105% 106%) 37,000} 88% 116 
Universal Products Co...*| 217. 217 50| 14% May| 23% Apr Sa series C_.......---- 1960|\« aa 3|__.___| 105% 106%| 8,000) 89% 117 
Utahb-Idaho Sugar... ---.- 1% 1% #1% 200 1 Aug 2 May | Bethlehem Steel 6s_..-..-.- 1998|z aa 2])...._..| 151 151 1,000} 138 152 
Utah Pow & Lt $7 pref...*| 731%) 70 73% 750| 748% May| 73% Sept | Birmingham Elec 4}s -...1968| bbb3/ 100%| 10034 101 41,000; 90 101 
Utah EE Soe Ee he: PORE: 1 Aug 1% Feb | Rirmingham Gas Se_..-.-- 1959\y bb 3) 10144| 101% 101%) 24,000) 89 102% 
Utility quities com...10¢e) | RT peers % May 1% Jan | Broad River Pow 5e_.-.--- 1954|y bb 3)_____. $102% 10334| ------ 95 103% 
$5.50 priority stock...-1) 45%) 44 45% 75| 38 June} 65% Apr | Canada Northern Pr Se -..1953\z a 2) 83 83 83%| 12,000} 65 100% 
Utility & Ind Corpoom..6) = |. Lee % Aug te Jan | Canadian Pac Ry 6s..-..- 1942\t a 2| 74%) 74% 76 4,000} 63 83% 
Vv preferred.....-- aS re Bogie: 1% May| 2% Aor | Cant Power 5sser D..-..-- 1957|\y bb 4| 101%} 101% 102 8,000} 95% 10345 
Valspar Corp com......- A 1 1% 200 % May 1% Mar | Cent States Elec 5e...-..-.-. 1948iy cc 1} 32%) 32% 33 19,000} 26% 41 
conv preferred... -- 5| 22 20 22 75| 16 July| 29 Apr a 1954|y ce 1} 33 32% 33 | 23,000] 25% 41% 
Van Norman Mach Tool.5| 271%| 26% 27% 150| 21 May| 30 Apr | Cant States P & L 6%s-..1953\yb 2) 77%) 77% 78 10,000| 64% 83 
Venesuelan Petroleum...1) % % 100 May 1% Jan | §*Chic Rys 5s ctfs_...---.- 927\z bb 1) 43%) 43 44 41,000} 37 50 
Va Pub Serv 7% pref..100; ej} Le 63 May| 84 May | Cincinnati St Ry 54s A -.1952\y bb 4)... 1 ae 2,000} 77 93 
Vogt Manufacturing ----- wean 8% 8% 100| 7 =May| 12 Apr fia series B._.......---- 1955 y bb 4)_____- 87 87 10,000 78% 95% 
Vultee Aircrait Co.....--1|/°° 914] 8% 9%] 1,100] 6% July} 936 Sept | Cities Service 6s......---- 1966yb 3)... -| 81 82%) 8,000, 70 82% 
Waco OSe.cnccce ° oe 4% 4% 600! 38 May| 6% Apr Conv deb 56.......---- 1950 yb 3] 81 79% 81% 224,000) 65% 81% 
w B vVG6....%| gu) 9% 9% 100} 6 May) 10 Apr Debenture 56. .....---- 1958\yb 3) 8054) 78% 804) 98,000) 66 80% 
 preferred.....--100| oie? ie ee 74 Apr| 75 Aug| Mebenture bs....------ 969\7b 3] 80 | 79. 80 | 27,000) 66 80 
Watt & Bond class A..--*)| | ee 3% June| 5 May | CitiesServ P&L 5s.-.--- 1952.yb 4) 88%! 86% 88%'139,000! 76% 92% 
) Pee eee eee Be ie papel % July 1% Apr Geis iutcatascensnecss 949'yb 4 89%) 88 90 | 68,000 75% 92% 
Walker Mining Co.....-. saab yg yg 300 % July He} Feb | Community Pr & Lt 6s.. 1957|\ybb 3) 97%) 97 98 | 39,000 81 98% 
Wayne Knitting Mills...5) _ _... |... |) 12% May| 15% May | Conn Lt & Pr7s A....---- 1) aaad) men S56 FT ccated 125% 136% 
Oll Co......- 1%| 1% 1% 100) 1% Aug’ 4 Jan Gas El Lt & Power— 
Wentworth Mfg-...-- 1.26 1% 1% 100i 1 May 2 #£Jan (Balt) 38 ser N._.-..- 1971|\x aaad’ 109% 109% 3,000) 105 111% 

est Texas Util $6 pref..* ink occbe wecwnal Mee a ee lst ref mtge 3eser P____. 1969) aaad_ t108% 109 = __..-- 104% 109 
West Va Coal & Coke....*, > 1% 2%]! 1,300 14 May 3% Jan | Consol Gas (Balt City)— 

Ww Air Express.....1) 9° | 4% 4% 100} 3% May| 7% Apr Gen mtge 44s. ........ 1954\* aee4) __. $187 189 | «...<- 124% 129% 

Western Grocer com....20) 0 |) 4% Sept] 6% Apr | Consol Gas Util Co— 

wt peered si sa] 6034 son | comons'a eta tasaly bo] 5°") SIE 98°83] ot 
~===100) 52 53% 70 ay an t” Pe, csnnce y 93 91% 9 109, 

Western Tabiet & Station’y Cuban Tobacco 56....... 1944\yb 2). 48 49%| 10,000) 45 61% 

piikdbiicatiabicnd ° 14 May| 17% May | Cudahy Packing 3%s.....1955|s @ 2) 97%| 96% 97%] 17,000] 93 99% 

-----20 9% May| 11% Apr | Delaware El Pow 5s ....1959|t bbb4)______ 106% 106%| 2,000) 104 107 

Westmoreland Inc. ..... 10 10% May| 10 Sept | Eastern Gas & impart ybb 2) 84%| 824% 84%|110,000) 74% 85% 

Weyenberg Shoe Mfg....1 3% May| 7% Feb| Edison El Ill (Bost) 34s, -1965|s aaad| 111%4| 110% 111%} 16,000) 108 112 

Wichita River Oil Corp. .1u 5% Jan 7% Aug | Elec Power & Light 5s ---- yb 4 84% 86 |170,000| 70 86 

w (R C) soon” 4 May| 7 Mar| Elmira Wat Lt & RR 5e..1956\t@ 4). -| 122 122 8,000} 110 122 

Williams Oi)-O-Mat Ht..* % May| 2 Jan | El Paso EleoSeA_........ 1950| bbb3| 1044) 10444 104%4| 12,000) 103 106 

Wilson Products Inc..... 1 7% May 11% Jan | Empire Dist El 5e....---- 1952|* bbb2) 103% 103%| 2,000) 101% 105% 

Wilson-Jones Co. .-....-. ° 5% May| 9% Mar | Ercole Marelli Elec Mtg— 

Wisconsin P & L 7% pt 100 98 May| 112 # Apr 6M4eseries A_.......--- 1953\yb 1)... t47 OER Fre ae 230 «47% 

Wolverine Port! Cement. 10 34 May| 5% Aug | Erie Lighting 5e.........- 1967\" a 3|_____-| 107% 107%| 3,000) 106% 109% 

a Tube ee oi 4 Hs jan Federal Wat Serv 5s ....1954\yb 4) ___ 101 101%] 4,000} 89 101% 
-=--- ‘an | Finland Residential M 

Woolworth (F W) Ltd— Banks 6-50 stpd__..... 16ilyccel| ___ 37% 38 | 16,000) 22% 57 

Amer dep rets........ ‘ 5 June| 12% Feb | Florida Power 4sser C _.._1966/* bbb3) 105 | 10434 105 8,000} 98% 105 

Wright Hargreaves Ltd_. 3% June| 6% Jap | Florida Power & Lt 5e____- 1954|x bbb3| 103%| 103% 104%] 59,000) 100 105 
5e ex-warr stemped.-.-_. 1944|y bb 3) 101 100% 101 12,000} 97% 102 
FOREIGN GOVERNMENT Gotineau Power 348 A... -1969}t 3 oad 7734 78% 16,000 5s Rh 
_ General Pub Serv 5s.....-. |, jn ame ee Uk ee 
AND MUNICIPALITIES Sales Gen Pub Util 644s A.-.-.-.-. 1956\y bb 2} 991%4| 99% 9934] 15,000) 83 100% 
for *General Rayon 6s A.--.-- 1948|/t ccc2) 67% 67%] 2,000; 67% 75 
BONDS Week Gen Wat Wks & El 5e....- 1943\¥ bb 4) 10054] 10045 1005s| 11,000) 89 10 
s Georgia Power ref 5e...-.. 1967|z @ 1) 106 105 4% 1065%| 81,000] 103% 107% 
Agricultural Mtge Bk (Col) Georgia Pow & Lt 5a...-.-. 1978siyb 4) 70%) 69% 70%} 6,000 

20-year 78....Apr 1946)... .-. 20% 20%] 5,000} 20% Sept] 29 Feb | *Gesfruel 6s_........---.- 1953jzb 1)... t14 sedal wacaenl. sence -enes 

20-year 78....Jan 1947|_---_-- t20 24 |_..._..| 20 Aug| 28% Feb | Gien Alden Coal 4s_...-... 1965|y bb 3| 74%4| 72% 74%| 36,000] 65% 75% 
*Baden 7s.........-- | | eee 12% 12%] 7,000] 12 Jan| 15 June | Gobel (Adolf) 4%s...--.- 1941|¥ ccc4é) _____ tent ge Moree. 67% 91 
Bogota (see Mtge Bank of) Grand Trunk West 4s_...- ee @.....ck OOO | TB OF onus 78 

Valley 78....1948| 8% 8% 8%] 3,000) 7% June| 15 Jan | Gr Nor Pow 5s stpd_..-... 1950) @ 2).____. 107% 110 | ---.-- 109 
Cent Bk of German Green Mount Pow 3%s8...1963)" #@ 2) _____ 104 104%| 6,000| 994 105% 

*Prov Banks 6s B..1951)--..-.-- 15 15 10,000; 14 Feb| 15% May | Grocery Store Prod 6s-_-.... 1945|\yb 2)_____. 56 56 1,000 

*6 Bbbnneece | er S5636 90 lincewss 12% Aug) 16 Apr | Guantanamo & West 6s...1958)yb 2). __- t31 Be ee 36% 53 
Danish 5}48.....-..-. ae S | oa Se cers 18 May] 52 Jan | Guardian Investors 56. -... 1948iyc 1) 30 30 30%] 8,000 % 

Ext 56........-... 953) 23 23 4=23 2,000} 20 May| 49 Marj] *Hambure Elec 7s-_-..----- 1935|2 dd 8) _____- t12 50 | _....-] --<<- ----- 
Danzig Port & Waterways *Hamburg E) U 

*ixternal 64s. .... 1952]. ...-- cs f. See 6 Mar; 7 Jan & St Ry 5s......---- 1938|@ cccl] ____- t20 PR! eee 15% 20 
*German Con Munie 7s '47)..-.-- 15 15 9,000 7% May! 18 June 

Secured 6s........1947} -...-- 15 15 4,000} 74% May| 17% July 






































For footnotes see page 1701. Attention is directed to the new column in this tabulation pertaining to bank eligibility ond rating of bonds. See 4. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 1701 
Friday Sales Bank | Friday Sales 
Eli. &| Last |Week's Range| for Range | Eig. &| Last |Week's Range| for Range 
BONDS Rating | Sale of Prices Week Since ! BONDS Rating | Sale of Prices Week Since 
(Continued) See a | Price |Low High $ Jan.1 (Concluded) See a | Price |Low High Jan. 1 
Houston Lt & Pr 3%s----- 1966\x aa 3)___--- $110 11034) .-.--- 106% 11144 | Power Corp(Can)44sB__.1959|x a 2)-.---- | 79 79 1,000; 61 91% 
*Hungarian Ital Bk 7}48..-1963|/z c 1/___--- Le. ge PRES aE ae *Prussian Electric 6s__-_--- 1954\z bb 1/------ de jet 4d 14 16 
Hyerade Food 66 A------- olyb 2)\.....- AD. Buccs 64” “81” | Public Service Co of Colo— 

6s series B_....-.------ Sar® -Dive<ca-« 69 69 2,000} 66 79 Ist mtge 3448___._.._.- 1964\x aa 2) 10754; 107% 10754) 45,000, 105% 107% 
Idaho Power 3%s-..------ 1967|x aa 3/__..-.-. $108 200... F accteus 105% 109% ){ ” Y  MieaaaRgeR 1949\x bbb4 106 3 | 10644 106%! 3,000) 104% 106% 
Ill Pr & Lt ist 6s ser A.---- 1953|x bbb3| 1073<| 107 10724| 11,000} 101 107% | Public Service of N J— 

lst & ref 534s ser B.---_- 1954|x bbb3) 10614; 106 106%4/ 11,000) 98% 107 6% perpetual certificates_...yaa 3) 151 | 151 151 8,000} 128 158 

Ist & ref. 5s ser C...---- 1956/x bbb3|______ 105 10534) 34,000} 96% 105% | Pub Serv of Oklahoma— 

Sf deb 5348__.May ----1957|y bb 3|_____- 99 99%) 9,000; 87 101% > ee 106% 106%| 2,000) 104% 108 
Indiana Hydro Elec 5s -..-1958|y bbb1|_____- 100 100 1,000} 93 100 Puget Sound P & L 5s 99% 100%%| 85,000} 86 100% 
Indiana Service 56_...---- 5Olyb 2) 74 73% 74%! 17,000] 57 74% lst & ref 58 ser C___._.- 96 98%) 46,000] 83 100 

ist lien & ref 5s_..----- 1963\yb 2) 72%| 70% 72%] 11,000! 56 73% Ist & ref 4448 ser D 9544 965%| 43.000; 81 97 
*1 Gas 56 A -..-1952|/z bb 1) 95 95 19,000} 60 99 Queens Boro Gas & Elec— 

International Power 1952\y bb 4/-.---- 88 90 24,000; 80 99 

6 }4s series C_....------ 1955iyb 1) 22 21% 9, 1953\z bb 1)------ $18 heel ccecas 18 20% 

©7s series E.....------- 1957|yb 1/__-.-. 28% 22 _-1958/z cccl|-.---- een RS bees 13% 15 

7s series F_......-.--- 1962\yb ij___... 25% 1 -1979\x aa 3) 107%4| 107 107%! 7,000) 105% 109% 
Interstate Power 56...-.-..- 1957\yb 4| 63%) 61% ’ ..1952\x aaa2|_...-- 134% 134%] 1,000| 127 136 

Debenture 6s. ......--- 1952|y ccc2| 38 38 1937|z cccl|..-.-- SRO gendal asease 12 17 
lowa-Neb L & P &s....-.-- 1957\y bbb4;| 105 104% --1961|/8 ce 2|--.-.-- 28 ll De 23 31 

sp cep enwndeis 1961\y bbb4|______ 105 _-1943|x bbb2| 103 | 10244 103 3,000) 100% 104 
lowa Pow & Lt 4%s------ 1958|x aa 3) 106%| 106% --195lilyb 2) 69 6834 6944; 3,000) 57 72% 
Hydro Elec 7s8....- 1952\yb 1)_____- 27% --1967|\x a 2| 87 86 87%| 28,000} 64 98% 
Italian Superpower 6s ----- 963\y cc 1/_____. 38% ..1970\z a 2/------ 86% 8644) 2,000) 64 97% 
ville _ .-1947|yb 2/------ 90 oe Po 87 95% 

5s ee eae 1942) b 3) 46%! 46 -1957|\y bbb2| 103 | 102% 103 5,000} 96% 103 
Kansas Elec Pow 3 4s----- 1966)x aa 2)__.___ $104% ybb 4 112 112 113 30,000) 102 113% 
Kansas Gas & E ec 68---.-.- 2022iz a 2)__.... 124 
Lake Sup Dist Pow 348_..1966/x a 4/ 108%| 107% 1960|x aa 3) 105%! 105% 106%! 51,000) 105% 110% 
*Leonard Tiets 7 }48-.-.---- 1946|z cecl|______ ov." 60. 7 staal os delse Ret M 3%s B____. July 1 °60\x aa 3)------ 106 106%} 9,000) 106 110% 
Long Island Ltg 6s...-..- 1945|x bbb3) 104%{| 104% 104%| 14,000] 103% 106 Sou Counties Gas 44s _._..1968/x aa 4) 105 | 104% 105 | 14,000) 104 105% 
Louisiana Pow & Lt 5s -...1957|\x a 4)______ 106 44 106%} 14,000} 103% 108 Sou Indiana Ry 4s___..... 1951|y bb 2/..---- 46% 46%] 2,000) 37 53 
Mansfeld Min So’west Pow & Lt 6s. ybb 4, 103 | 102 103 | 44,000! 90 105% 

7s mtgesf............ 1941)/z dd 1)___.__ on See 19 «Oly S’west Pub serv 6s_..__- 1945|x bbb4| 105%{| 10554 105% q 105 108% 
M Rad & Spalding (A G) 5s.......- 1989\t b 2/..-..-- ae OO ha 40 «= 60 

68 tAupebanciinnl 1948\yb 4/__.__. S08 -< QP Pesccns 58% 71%] 5 
Memphis Comm! Appeal— 6s (stamped) .......... yb 3) 71 70 71%) 73,000! 49 74% 

Deb 4}48........------ 1952/x bbb2|______ ao oe 99 101% Conv 68 (stamped) _.... 1948\yb 3) 71%! 69%% 714%) 42,000| 49% 74% 
Mengel Co conv 4348----- 1947\yb 2) 9544, 95% 95%] 3,000) 81 96 | Debentures 6s_.__...__ 1951ilyb 3) 71 70% 71%| 44,000) 48 4% 
Metropolitan Ed 4s E..--- 1971|x aa 2|______ 107% 108%| 6,000 yb 3) 70%| 69% 71%| 23,000; 48 74% 

4s series G_..-.--.-.-- 965\x aa 2) 108%/| 108% 108%! 2,000 7yb 3) 70%| 70% 71%) 58,000) 48 74% 
Middle States Pet 648...-1945|y bb 2/_..___ $9834 9934| _____- Standard Pow & Lt 6s _...1957 yb 3) 70% 70 71%) 48,000' 49 74% 
Midland Valley RR 58....1943|y bb 2) 60 59 ~—Ss«60 9,000 1950 t ccc?2|....-. 21344 2334| 34,000 14% 24% 

w Gas Light 4}48.-.-..- 1967|x bbb2|______ 104 104 3,000 
Minn P & L 46.-.-..---- 978\x bbb3)______ 102% 103%} 24,000 a Sn 46 49%] 5,000 27 47 
lst & ref 66......-..-.- 1955|x bbb3/ 1064! 106% 106%} 4,000' 102% 107 |  *Ctfs of dep__........ _.j.... -|-.---- 145% 48 | ------ 46 46 
Mississippi Power 58.....- 1955|x bbb2/____ 104 104%] 6,000 z..--| 34%] 34 34%) 4,000) 18 38 
Miss Power & Lt 58.....- 1957 x bbb3| 10444 104% 105 | 10,000 yb 11 30%) 30 30% ,000| 21% 46 
Miss River Pow 1st 5e- ---- 1951,x aa 2/_...... 109 109 1,000 x bbb4 105%! 105% 106 20,000) 101% 106% 
Missouri Pub serv 58. ...- 1 ybb 4) 93%| 93 93%! 12,000 za 2 106%| 106% 106% 13,000) 104% 108% 
Nassau & Suffolk Ltg 58...1945|x bb 2/______ $100 4% 101%} _..__- 2022\y bbb2 119 | 119 119 1,000; 109 119% 
Nat Pow & Lt 6s A...--.-- 2026|y bbb2|____ __ 112 112%] 2,000 ybb 3 96%) 95% 9634, 29,000) 884 103% 
Deb 5s series B_...-.-- 2030\y bbb2| 107%| 107% 107%) 8,000 
§*Nat Pub Serv 5s ctfs_..1978/< -.._|______ 26 486.26 7,000 Twin City Rap Tr 5s...1952\yb 4) 61%| 60% 61%/ 44,000); 56 69 
Nebraska Power 4348. ...- 198i|/x aaa2) 110 110%! 3,000] 108% 111% | §*Ulen & Co— 
66 series A.......--...- 2022\x aa 2|______ 4125 127%} ....-- 120 128 Conv 6s 4th stp t6 S | wissen 6% 12% 
Neisner Bros Realty 66 ....1948|x bbb3,_ | 107 107 2,000} 102 110 United Elec N J 4s 116 116 1,000} 114 118% 
Nevada-Calif Elec 58. -...- 1956|y bb 3) 74 724% 74 | 68,000} 62 83 United El Service 7 28% 28%] 3,000) 24 45% 
-~-1948|z aaa2| 120 | 120 120 1,000] 115 122% | United Industrial 28 86-28 5,000; 16 28 

N E Gas & El Assn 5s. -.-- 1947\yb 4) 6634! 65 67%| 20,000! 51 71% “lst sf 6g.....__.____. $18 Dh adwene 160 19% 

diuippitbineshneoohsa 1948iyb 4/......| 65% 67 6,000} 52 71% | United Light & Pow Co— 

i|| _ Conv deb 5s. .....----- 1950\yb 4) 66%| 65 66%] 38,000) 51 71% OT Tybee ail 84% 86 | 15,000; 73 89% 
New Eng Power 348-.---- 1961/x aaa3)______ t108% 109 | ___..- 105 110 Debenture 68 88% 88%] 7,000) 74% 91 
New Eng Pow Assn 5s ....1948|y bb 3) 97%| 96% 9734] 22,000) 88K 99% Ist tien & cons 107% 10734} 1,000] 104% 110 
5s-.-.----.- 954\y bb 3) 99%) 991% 99%| 8,000] 93 100% | Un Lt & Rys (Del) 5s 92% 94%| 62,000; 78 95 

New Orleans — United Lt & Rys (Me)— 

ro on 1942|y bb 3)______|t101 10134} ______| 100% 103% 6s series A__.._._.____- 11744 117%} 1,000) 110 119 

° 6s series A. ...- 1949/y bb 4) 102%4| 102% 102%| 3,000} 97 103% Deb 6s series A 82% 83 2,000} 72% 89 
New York Penn & Ohio— Utah Power & Light 

° 8 stamped. -__.. 1950|y bbb2)______ 97 97 1,000} 81 97 1st lien & gen 448. 1944|x bbb3)_____. 100% 101 | 13,000) 95% 101 
N Y State E & G 448 ----1980)x a 4) 103%} 103% 103%] 21,000] 102% 105% Deb 6s series A_._.....2022)x bb 2} 98%| 98 98%] 7,000) 85 101% 

m | ee BRR za 4... 108% 108%! 5,000) 104% 109 Va Pub Service 5% A_....1946|y bb 3) 103%| 103% 103%} 33,000) 9934 103% 
NY & Westch’r Ltg 4s ....2004/x aaa3) 106 106 | 11,000) 102 106% ref 58 Miunatia 1950\y bb 3)_____- 103% 103%} 9,000) 95 103% 
ure 66.........- 954\)x aa 3) LUT Te ate pte 111% 114% SON 08 ices noteckes 1946\yb 3/_____. 101% 101%| 5,000; 94 102 
Nippon El Pow 6}48-.----- 1953\yb 1/_____. 57 57%) 10,000) 52 65 Waldorf-Astoria Hotel— 
No Amer Lt & Power— *5e income debt... _.... 1954|z cc 2|_____. 4% 4%) 6.000; 4 10% 

6348 series A__.....---- 1956\y bb 2). 10234 102%4| 7.000| 94 103% | Wash Ry & With esta 1951\x aa 4). __- $308 218 | occ 107 109% 
No Bost Ltg Prop 3}48...1947| aa 4) 104 104 104%) 3,000) 104 106 Washington Water Pow 3}4s'64\x aa 2) 108%| 108% 108%| 10,000) 108 109% 
Nor Cont’l Util 5}48--. .--- 1948\yb 3)  __ 39% 40 | 14,000) 35 4934 | West Penn Elec Ss.._.-..- 2030|x bbb3)_____. 107% 107%| 8,000) 104 108 
N’western Pub Serv 56...1957|x bbb4)_ __ 105% 105%| 18.000] 101 106% ° West Penn Traction 56...1960\z aa 2)_____. 113% 113%| 2,000) 104% 117 
Ogden Gas Ist 5s........- ybb 2). 110% 111 9,000} 107% 111% , West Newspaper Un 68...1944|\y bb 2| 56%) 54% 56%| 24,000) 43 “ 
Ohio Pow ist mtge 3348.,..1968\zaa 4) $108 % 109%} __._-- 103% 109% | Wheeling Elec Co 56. _...- 1941\x aaa2)____ $168 | WF * | Sateen 103 10 
Ohio Public Serv 4s8.....- 1962|/x @ 3) 108%} 108% 109%| 25,000] 103% 109% | Wise Pow & Light 4s_ 106% 106%| 3,000) 10244 107% 
Okia Nat Gas 3%s B_.... 1955|x bbb3| 108% 109 | __!__. 104% 109 | §*York Rys Co 5s... 19744 98%4| -.---- 9 = 98 
Okla Power & Water 56_..1948|x bb 4) ~~ "~ $103% 104%! __.... 100% 105 —§ *Stamped Ss_..___-.-_. 98 98%| 6,000) 94 99% 
Pacitic Gas & Elec Co— 

lst 6s series B_......... 1941/xaaa2_ 106% 106% 4,000} 106% 110% 

Pacific Ltg & Pow 58..... 1942|z aaad,  -¢ 3) yee 107% 112 
Pacific Pow & Ltg 58....- 1955\y bbb1| 96%) 96 96%| 30,000) 86 97% 
Park Lexington 3s_......-. 1964|/z ccc2) $39 «= 39 34} _____- 39% 43% 
Penn Cent L & P 4}48....- 1977|z bbb2) 164 103% 104%| 19,000} 9634 104 

DE Oh. octeadanctsosdse 1979|s bbb2). 1105 107%} ___--- 101 107% 
Penn Electric 46 F......-.- 1971|/x a@@ 2) 105%] 105% 105%| 1,000) 100 106 

5s series H........---- 1962) aa 2) 1074) 107% 107%! 12,000] 104% 108% 
Penn Ohio Edison— 

6s series A............- 1950|y bb 4) 106% 107 7,000} 104% 109% 

Deb 5348 series B..-..- 1959|y¥ bb 4) 106% | 1064 106%| 13,000] 101% 108% 4 
ane 2 10736 oe | 00°] fos 1084 

one nonn----1954/5 OB 2) 107% 108 | _....- 
angie * No par value. a Deferred delivery sales not included in year’s range. ¢@ Ex 
97% 98%| 33,000] 91 9834 | interest. m Under the rule sales not included in year’s range. f Cash sales not in- 
99% 100 | 39,000) 95 100% | cluded in year’s range. z Ex-dividend. 
112% 112%] 3,000} 110% 115 t Friday’s bid and asked price. No sales being transacted during current week. 
102 #4 102 15) 5000! oe 4834 | * Bonds being traded fist. 
7, 
$08" 105%} ...--- 103 106% § Reported in receivership. 
103 103 2,000} 99 103% q Called for redemption: 
318021}... 13 4 Northwestern Pub. Serv. 58 1957, Jan. 1, 1941 at 104. 
83% s4*| 14,000] 75° 90 ¢ Cash sales transacted during the current weex and not included in weekly or 
1084 108%| 2,000) 10644 10934 | early range: 
$109% 11134] -...-- 107% 110% 7 . ed 1 
$45 48 45 63% y Under-the-rule sales transacted during the current week and not includ D 
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weekly or yearly range: 


Stinnes 4s 1940 2d stamp, Sept. 16 at 49. 
v Deferred delivery saies transacted during the current week and not included Ip 


weekly or yearly range: 
No sales 


Abbrevtations Used Above—*ood,” certificates of deposit; 
“eum,” cumulative; “conv,” convertible; “M,"’ mortgage; “n-v," non-voting stock 
: “wi,”’ when issued; “ww.” with warrants; ''xs-~” 


*vte.” voting trust 
without warrants. 


“cons,” consolidated 





4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
vestmen 


believe eligible for bank in 


y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 


bols in this column are based on the ratings assigned 
aa te ae ow a . The letters indicate the quality and the numeral 


bond by the four rating 


mmediately following shows the number of agencies so © 
ase3 the symbols will represent the rating given by the majority. 


to each 


gen-ies rate a bond differentiv, then the highest single rating ts shown. 


A great majority of the issues bearing symbols ccc of lower are in default. All 
ssues bearing ddd or lower are in default. 





Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 


















































































































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Baltimore Stock Exchange Sale | of Prices | Week 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists Stocks (Continued) Par| Price |Low High| Shares | Low |_ High 
Friday; Sales Allied Products com. .-.10 saegn | 11% 13% 200! 8% May 13% Sept 
Last |Week's Range, for | Range Since Jan.1,1940 | Auw-Chaimers Mig. Co__*|___--- 33 33%| 125) 22% May| 41% Jan 
Sale | of Prices eek AmericanPub Serv pre 91 90 92 80' 73 May, 100 Jan 
Stocks— Par| Price |Low Htgh Shares Low Htgh Amer Tel & Tel Go cap. 100} 16256 161% 164% 724| 146 May 175% Mar 
& Co common..-5 4% 4%| 1,920| 4 May| 7% Apr 
Arundel Corp...-------- *| 16 16 = 16 200; 11 May, 21% Jan | Asbestos Mfg Co__....-.. te 1% 1% 900) % JaD 1% Apr 
Balt Transit Cocomvte*) 30c) 30c 32c, 1,089, 23e July| 55e Jan/ Aviation Corp (Del)...-- 4%| 4% 4% 900 4 Aug 8% Apr 
lst pref Vto.....-.-- WR esiewc- 1.55 1.65 195, 1.35 May) 250 Apr! Aviation& cap.1 2% 2% 2%] 1,900 2% May 4% Apr 
Consol Gas E L & Pow...*| 75 75 75% 34, 69 May) % Apr | Backstay Welt Co com_._*|------ 6% 6% 40| 4% May; 7% Feb 
4%% pref B..-.---- 100) 108 108 117 20; 108 Sept) 119% Feb} Barlow&Seelig Mfg A com5 ------ 10 10 100 8% May| 11% Apr 
East Sugars Ass com vt ¢.1/_._--- 6% 6% 100| 6 May) 14 Apr | Bastian-Blessing Co com- *| sesbee 16 16% 400; 12% May! 18% Jan 
Preferred v t c....---- ee 18% 18% 40, 16 May 31% Apr] Belmont Radio Corp.....*|------ 5 5 550 3% May 6 
Fidelity & Deposit.....-. 20) 119%| 118% 120%) 74, 91% May)! 130 Jan | Bendix Aviation ~~ as 29% 31%) 535, 24% May! 36% Apr 
Finance Co of Am A com. 5| ineeik aan 9% 9%) 89, 9 June} 10% Aug | Berghoff Brewing Corp-.--1 8%| 8% 8% = 8% Sept) 11% Mar 
Houston Oll pref. -.-.-.-- 100; 18%| 17% 18%) 197, 12 May| 19% Apr! Bliss & Laughlin Ine com_ 5 éaaden 15% 18% 42} 13% May| 23% Jan 
Mon W Penn PS7% pid25| 29%) 29% 29% 84; 26% June; 29% Sept | Borg Warnes Corp— 
Mt Ver-Wood Mills com 100} --_-- - 2.25 2.25 100) 1.05 June) 2.50 Jan} Common.........-..-5| 18%| 174 18%| 1,750, 13% May) 25% Jan 
Preferred_..--.---- 100) 55 | 53 55 8| 38% June) 54 Sept | Brown Fenee & Wire— | 
New Amsterdam Casualty2)-.---- 15% 16% 378) 12) May; 17% Apr | Se Shania ets 2% 2% 300; 2% May) 5% Feb 
North Amer Oil com... ~~ 1)------ 1.05 1.05 100' 1.00 May 1.45 Jan | Bruce Co (E L) com....- 5) S 7% «68 150 5% June| 11% Feb 
Northern Central Ry-..50)-.---- 90 90% 58| 84% May| 90 Mar] Butler Brothers._._.._- 4% 4% 5 600 4% May 7% Jan 
Owings Mills Distillery ._.1|------ 20¢ soe 500 20c Sept 40ce Jan 5% cum conv pref... 30) ------ 19% 19% 150; 17% June| 23% Apr 
Penn Water & Power com *|..- - -- 56 56 5| 64% May! 72% Jan | Campbell-W & Can Fdy— | 
0 8 Fidelity & Guar.....2) 19%| 19% 201) 874, 14% May, 23% Jan} Capital............-- 14%} 13% 14% 150) 10% May| 19% Apr 
Western National Bank .20| 32%| 32% 32% 10° 32 Sept; 37 Mar | Cent Ill Pub Ser $6 ae -ol air 78% 80% 270) 71 May| 88% May 
Central & 8 W— 
Bonds— | Py eee soc! ree 4% %| 1 ,950| Mar % Jan 
Balt Transit 4s Sat. -3078 3 33 =—33% har’ pos 23 May| 35% Apr Pe a Raa eaaa ‘| 43 | 38% 43 360| 37 Sept) 77 Jan 
DG cn amedindiene 37%| 37% 38 30 May| 40% Apr Prior lien pref.........*|------ 107% 107% 10; 92 May; 120% Feb 
Dicicccnasudsuasatumees 97% aad 3 ‘000 90 June} 97% Sept Conteal Santee Powais pi | 8% S 8% 140 4% May 8% Aug 
Finance Co of Am sciaT apenas 102% 102%' 3,000’ 101 June’ 103% Jan | Chain Belt Co com____-_- *| 20%) 20% 20% 50| 15% May| 21% Sept 
Cherry Burrell Corp com 5) ------ i . P isol OM ro so _ 
Chicago Corp common_._-i) K ’ ay an 
Boston Stock Exchange Convertible preferred.-*| 28 | 27% 28%| 750/ 25% June) 37° Feb 
Sled fram afficial ealee licete | Chicago Fiexibie Shaft cm5 ------ z 0 une A 
Sept. 14 to Sept. 20, both inclusive, ee from official sales lists pee Ne age ane ge a 749 + fo 743} 63% May| 91 rs 
Friday Cities Service Co com. - 10) - ----- 6 6% 650 4 Feb 6% May 
Last | Week's Range fr, Range Since Jan. 1, 1940 | Coleman Lmp & Stv com.*| ------ | 84% 35 120; 30 May Apr 
Sale of Prices eek Commonwealth Edison— 
Stocks— Par| Price tee H won| Shares Low Htgh Ge ii ean ons 25) 30%) 30% 30%) 5,800| 25% May| 33 Apr 
Consolidated Ol) Corp...*| ------ 6% 6% 495) 5% May, 8 Jan 
Amer Tel & Tel_..---- 100] 16254) 161% 164 %| 1,787) 144% May| 175% Mar | Consumers Co com B___.*|------ % % 10 % May % June 
Bigelow-San Carpet pfd 100! Ddeenastaies 90 90 | 31; 80 July} 103 Mar v tc pref part shs____50|..---- | 3 3 10 2 may 4% Feb 
Boston & Albany .----- 100) 86 85% 86%|  422\266% May! 86% Sept | Container Corp of Amer.20) --- --- GS. . 5| 10 May 19% Apr 
Boston Edison Co (new).25| 35%| 35% 36%| 2,604) 34% July! 36% Sept | Crane Co com........- 25} 19%) 18% 19% 450, 13% June) 24% Jan 
Boston Elevated... -. 100; 44%) 44 44% 258| 38% May| 650% Mar | Cudahy Packg 7% em pfi00  -- ---- | 65 65 30| 51 May| 72 May 
Boston Herald Traveler..*| 19 19 19% 297| 1634 May) 20% Apr | CunninghamDrugStores2 }s) - - - - -- | 16 16% 100; 12) May; 19 Feb 
Boston & Maine— Curtis Lighting Inc com2 | - ----- |; 1% 1% 150 1% Mar| 2 Jan 
Common std......-- SS 1% 1% 9 1 July 8% Mar ' Dayton Rubber Mfg com. 1 | cakeee } il 11% 150 9 May) 19% Jan 
Prior preferred. ..-... 100 6 6 64) 372 & May!) 10% Jan Deere & Cocom..._-... 20 | 16% 20 307| 13% May| 23% Jan 
Cl A Ist pref std..... 100 2% 1% 2%) 120 1% June 3 May | Dexter Co (The) epee 4%| 4% 4% 220; 4 Aug 5% Apr 
CIB Ist pref std_..-.. 100 2% 2% 2% 81 1% May 3% May | Diamond T Mot Car cum ate sedi ze | 7 50) 4% May! 10% Feb 
Cl C Ist pref std..... 100 2 2 2 55 1% May 3% July | Dodge Mfg Corp com.....*| Be fe. | 12% 13 100) 9 May] 14 Apr 
Cl D Ist pref std_..-.- 100 2% 2% 2% 195 1% June 3% Mar | Eddy Paper Co (The)._..*|------ | 16 16 50) 11% May| 17% Apr 
Boston Personal Prop Tr.*| 12 12 12 126; 11% June) 16 Apr | Elec Hovsehold Util Corp. 5) acne | 8% 38% 1,250) 3 Jan 4% Apr 
Calumet & Hecla.......-. 5 6% 6 6% 417 4% May 8% Fep | Fairbanks Morse com... _*|--.---- | 387% 37% 10| 29% June; 49% Apr 
Copper Range. .......- 4 3% 4% 785, 8% May| 65% Feb/| Four. Wheel Drive Auto_10) ------ 7 7%| 950) 3% June) 73% Sept 
East Gas & Fuel Assn— Fox (Peter) Brewing com _ 5) ------ 16% 17 150; 12% Feb) 17% May 
OS ae bd 3 2 3 207 1% May 3% Mar | Fuller Mfg Co com_.__._. 1) 4% 4% 4%) 1,250 3 May 5 Apr 
4% prior pref..... 100} 54 53 54% 146} 26 May| 66% Mar | Gardner Denver Co com *|------ 16 8616 200; 14% May! 18 _ Feb 
% preferred....... 29 23% 29 893, 12% May! 29 #£Sept | General Amer Transp cm_65) ----- - 48 48 100; 35% May! 57% Jan 
Eastern Mass St Ry coml00}....-- 60c 60¢c 27 45c June| 1.00 Jan | General Finance Corp cm.1|------ 2 2% 150 1% May 2% Jan 
ist preferred. _....-- 1 sdawcs 63 = s«63 10| 54 May! 67 °&#Aug | General Foods com...._. DERRY 39% 40% 95| 36% May 49% Apr 
Preferred B__._...--. Tiétanake 9 9% 20 7 May! 17% Jan | Gen Motors Corp com..10| 48%| 46% 48%| 1,527) 38 May 4% Apr 
Eastern Steamship L com_* 2% 2% 2% 340 2% Aug 7% Apr | Gillette Safety Razor com *' -- - - -- 3% 3% 300 3% Sept 6% Apr 
Employers Group.......*)|------ 21 21% 92; 16% May| 26% Apr | Goodyear T & Rub com_.*|------ 16 16% 365| 12% May| 25 Apr 
Gillette Safety ae Sdouce 3 3% 196 3 Sept 6% Mar | Gossard Co (H SOE 10% 10% 100 9% May| 12% Feb 
Hathaway Bakeries— reat Lakes D& Dceom..*| 16%) 16% 17 1,100; 16 Sept; 27% Jan 
St Mangdsaniievedeis Oceans 3% 3% 150 2% Jan 4% Feb | Hall Printing Co com...10|..--_-- 14% 14% 50 9% May| 20% Feb 
eee Cl woes 38% 38% 25| 28 May| 44 July | Heileman Brewing cap...1) 8%) 8% 8% 300; 8 May; 10 Feb 
Helvetia Oil Cot ¢_.....- | EAS 25e 25¢ 25 lle Apr 25c Sept | Hein Werner Motor Parts3)------ 7% 7% 100 7 June} 10% Apr 
Isle Royale Copper Co-..15|.--.-.-- 1% 1% 120; 1% Jan} 2 #£Jan| Hibbard Spen Bart com. 25 wegen 38 = 39 100} 34% July! 42 Mar 
Loews Theatres (Boston) 25) -.---- 12 12 100} 11% June; 18 Apr | Horders Inc com_......- 12%) 12 12% 150| 10% May! 15% Apr 
Maine Central com....100 5% 5% 5% 16 4% July 8% Feb | Houdatiile-Hershey cl Bo oan 12% 13%) 1,370 9 May 16% Apr 
Mass Util Assocts v t c..1/------ 80¢ 1.00 110 % Aug| 2% Mar | Hubbell Harvey Inc com.5|------ > a 50| 14 Jan} 19% Apr 
Mergenthaler Linotype. .*|------ 16 18 98; 12 May! 18 Sept | Hupp Motor Car com____1|-.---- 4 4 50 "16 May 1 Feb 
NarragansettRacgAssnincl| - ----- 54% 5% 500 4% Jan 6% May | Illinois Brick Co cap....10)--.---.- 3 3% 100 2 May 5% Jan 
ew England Tel & Tel 100; 117 116 117% 502; 108 June!) 137 Apr | Illinois Central RR com100 8 7% «68 970 6% May! 13% Jan 
NYNH&HRR......-../------ 416 6 55 lig Apr % Feb | Indep Pneum Tools t c._*|------ 26 27 400| 18% May; 28 Apr 
North Butte. ........2.60).....- 200 35e Aug 92c May | Indiana Steel Prod com...1/------ 2% 3 200 1% June 3% Mar 
Old Colony RR— Inland Steel Co cap...... ~ 82% 84% 132} 66% May % Jan 
Common.........--. RAT 20¢ 20¢ 15 20e Sept 60c Apr | International Harvestcom*| 45%) 43% 45% 186} 38% June} 62% Jan 
i hs. oak eanalanaees 8c 8c 650 8c Sept 15c Feb | Jarvis (WB) Co(new)capl; 12%; 124% 12% 750 9 May 17 Jan 
Pacific Mills Co........ *;| 11%; 11 11% 100 7% May| 16% Apr | Joslyn Mfg &Supply com-5| 45 45 45 50; 44 June! 50 Apr 
Pennsylvania RR...... 21%| 21% 21% 899; 14% May| 24% Jan ogg Switch board— | 
Shawmut Assn T C...... s| 10 10 10% 736 7% 12 Feb PONG. occsc cscs SOR cccene 101% 101% 500; 100 Jan} 101% Sept 
Stone & Webster. ....... * 8% 7% 8% 355 5% May| 12% Jan | Ken-Rad Tube & Lpcm A*|-_----- 4 4 50 3% May 6% Apr 
Co RD geue *| 29%| 29 30% 853| 22% May % Mar | Ky Util jr cumul pref... 44%| 44% 45 30| 38 May! 49% Jan 
Union Twist Drill ee is nee eneeel 32 34 375| 25% Jan) 34 Sept 6% pie A 101% 101% 30} 90 May} 103% Feb 
em Shoe Mach Corp.25) 59%) 59% 62 893 84 Jan Biv com....5)------ 1 1% 550 % Sept 1 Jan 
cum pref........ 45 45 45 20| 39% June| 45% Libby MeNeilaLévoe com7 6% 6% 7 700 5&5 May 9 Apr 
vas Metal & Tunnel Co.1/-....-.-. 40ce 40¢ 150 35c May 62c Apr n ng— 
Waldorf System.........*|------ 7 7 10 5% May 7% Mar $3.50 preferred......- = 16% 16% 30| 15% Aug) 26 Jan 
Warren Bros............ Fh curctebhe 1% 1% 187 % May 1% Mar | Lindsay Lt & Chm com.10)-.-.---- 6% 6% 300 4% Jan 7% Apr 
Warren (S D) Co........*/....-- 227% 127% 25; 25 July; 31 Apr | Lion Ol] Ref Co cap..... Mescase 10% 10% 220 9 May, 14% Apr 
Wichita River Oil Gorp7-i0 pmedes 7 7 100 7 Sept 7 Sept | Liquid Carbonic com....*)...-.-- 13% 14% 55| 11% May| 18% Mar 
Bonde— Mequay-Norris Mig com.*|-..--.| 3634 2634] 30] 34° July] 30° Ape 
n I y-) Mfg com.*}...--- 36 36 y Apr 
Boston & Maine RR— Merch & Mfrs ts ” 
lst Mtge A 4% ..--- 1960) ....-- 68% 70 | $9,700) 67% July) 74% Aug Class A com.......... 1] 3% 3% «3% 300, 3% Apr 4 Jan 
Inc mtge A 444% ...1970) ...--- 17% 19 | 33,000} 1734 Aug) 2334 Aug] Mickelberry’s Food com.1}) 4%) 4% 4%/| 1,750) 3% Jan) 4% Sept 
Eastern Mass St Ry— Middle West Corp cap...65 5%) 5% 6 3,450, 5% May! 9% Jan 
Series A 4148... ..-. 1948!_..... 9 97 9,000; 87 June! 98 __Apr | Midland Unitedconv ptA*| 5%! 5% 5%| 850, 1% Mar 63 Aug 
ET ‘1s lig lig 200 tig Jan % June 
Midland Uti— 
6% prior lien. ...... 5 5% 150 3% June 6% Jan 
CHICAGO SECURITIES Efe tee Non 00---537] Sie Si] Maal Be ame) SH an 
Minnoapoiis Brew Gocmril--- | 734 T3e| sol 734 Sepe| 1196 Apr 
nneapo Trew em .i}------ % Th pr 
Listed and Unlisted Meares Che ore 
EAE aan 35 35 10| 30 July; 42% Jan 
Montgomery Wardcom . ° a SER 38% 41 643} 32 May) 55% Jan 
aadl ri. Va ; Natt Bood & avert com-<| "ia)4] 13% 123s] 300] 1244 Sept] 1a de 
pean dng 4 y y 
Members Principal Exchanges National Standard com.10}------ 27% 27% 50; 23 May| 20% Aug 
Bell System Teletype Noblitt-Sparks Ind eap-. 5) -.--.-- 29% 730% 400| 20% May| 36 Apr 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 ae — 1 ~ Car com20} - - -... 4% 4% F . oN f+ 138 4 
orthern nance com. */...... % 99% 00 y e 
10 S. La Salle St., CHICAGO Northwest Bancorpeom..*| 9% 9% 9% 50| 7% June) 12 Jan 
Northwest Eng Cocap...*| 48 18 18 100; 12% May| 20% Apr 
v5 E SErrice pam ies i2”| 33 i) 38) aa del fo 
n 2 2 2 1 une an 
7 Chi go Stock change Parker Pen Co(The) comio) 10 | 10, 10 | 100 17% May! 12% Jan 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists | P®®" BR capital......-50)--..-- 1% 21 207 ay an 
A , compiled from official sales lists Peoples G Lt&Coke cap 100|.... 133% 3434 139 M 3834 Feb 
Friday Sales Poor & Co class B....... ad 7% 7% 7%! 1,300 5% May| 12% Jan 
Last |Week's Range| for | Range Since Jan.1, 1940 | Potter Co (The) com..... ee % % 300 % June % Feb 
Sale 0. Week Pressed Carcom....1) 10 10 10%} 1,000 6% May| 4% Jan 
Stocks— Par| Price Hitgh\ Shares Low | High Quaker Oats Co common.*;) 10345 103 103% 130| 95 June) 123% Feb 
Preferred .......... Ta 155 =155 80; 141 June) 155% Aug 
8 200 a is May| 70% Jan | Rath Packing com...... SB encune 39 39% 150} 33 Feb) 55% Jan 
2% 2% 50 \% May + Jan ; Raytheon Mfg Co— 
10% 10% 100 3 May| 14 Feb OS RS — a \% % 100 % June| 1% Feb 
11% 11% 300 10% May' 20% Feb % preferred........- ee ay My 100 % June 1 May 






































For footnotes see page 1704 
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Volume 151 
riday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Reliance Mfg Co com___10}____-_- 8% 8% 300 8 Aug; 12 Jan | Medusa Portland Cement? Lenka 18 18 25) 13% May| 18 _ Sept 
Rollins Hosiery Mills com 4) __---- 5% 5% 100 1% Feb 5 pt | Midland Steel Prod__....*/_.._-- a32% a34% 170} 23% May| 40% Apr 
Sears Roebuck & cap..*| 82%| 80% 82% 922; 62 May Apr | Miller Wholesale oes 6% 6% 6 55 4% Jan 8 Apr 
Serrick Corp cl B com....1)__._-- 1% 1% 200 1% May 2% Mar | Monarch Machine Tool..*| 47%) 44% 47% 95| 24% Jan; 47% Sept 
Steel geen 26% 27% 90 Aug; 31 Apr | Murray Ohio Mfg..-..-- oy ee all% al2 25 6% May! 13% Apr 
Ce WS, owe 13% 13% 50; 12% July}; 17% May 
Sivyer Steel Castings com_*|____-_- 14 14% 200| 10% June} 15 Jan | National Acme. _-_-..-.-.1)...--- al9% a20% 175 1336 Jan| 21% Apr 
Bend Lathe Wks cap.5| 29%) 28% 29% 550| 20% May| 30 Apr | Natl ge pr pref os . a 35% 35% 42 June| 41% July 
Spiegel Inc common... -2)___--- 7% 7% 90; & May; 11 Jan ee M006. . dis = EROS da oo 44 44 10 is Sept; 55 Apr 
National’ Tile Etineeubaen ., ae % 140 % May 1% Jan 
SCT ere 1% 1% 150 1 May 2% Mar | Nestle LeMur A Be cauko ws ee 54 5 100 % July 1 Jan 
i lel matin TP ES 11 50 8 May! 14 Mar | c N Y Central RR com___*|_.....| 13% 14% 285 914% May| 18% Jan 
Standard Oll of Ind___-- 25) 24%) 24% 24%| 1,213) 20% May) 28% Apr | Ohio Brass B______..__- , alg alg 7| 17 May| 24% May 
Stewart Warner__.......5)_____- 6 6% 450} 2% Feb) 9 Feb | c Ohio Oil com____-___-- _, REIN. a6 a6 4% 54) 5% June| 8% May 
Sunstrand Mach T’lcom_5| 30 28% 30 1,350} 15% Jan) 30% Sept | Otis Steel__.___.__...... Wibu ocean 8% 8% 160 7 May| 12% Jan 
Swift International cap..15 ______ 17% 18% 209; 17 June) 32% Feb 
8 i Sere | 19%| 185% 19%| 4,319} 17% May| 25% Mar | Packer Corp___--------- _, TER 114% 11% 25} 9 May! 11% Aug 
Texas Corp capital... - Ea 35% 35% 308| 33 May) 47% Apr | Patterson-Sargent--_---- a, 10% 10% 45| 10% Sept} 14% Mar 
Thompson (J R) com__._2/_____- 4u% 4% 20 4 Jan 5% Apr | Reliance Electric_-__ __-- 5} 15 14% 15 207; 10 May; 15 Sept 
Trane Co (The) com___-_- 12% 12% 50| 10 June; 16% Apr ! c Republic Steel com_-_-_-- ,, | Re 17% 18% 405} 14 May! 23% Jan 
Union Carb & Carbon cap *|______ 71% 73 259| 60% June 88 Jan | Richman Bros___.____-- *| 37%| 36 37% 651; 31 May! 40% Mar 
United Air Lines Tr cap-__5|_____- 15% 16% 75| 12% May) 23% Apr 
U 8 Gypsum Co com__.20/_____-_ 75% 77% 60| 50% June} 87% Jan | Thompson Prod Inc-_--.- Wide a34% a35 3} 2534 May| 38% Apr 
United States Steel com_-_ 56%4| 54% 57% 1,800| 41% May! 68% Jan | c Timk Roller Bear com_-_*|._.-_-- a42% a43% 50; 35% May! 524 Jan 
7% cum pref__....- 100} _____- 118% 120% 139| 103% May| 124% Apr | Troxel Mfg________._--- Bent 2% 2% 100) 2% Aug) 5% Feb|/ 
Utah Radio Products com1)_____- 1% 1% 200 % May 1% Jan | cU S Steel com__-__._-_-- Wauesed a54\4 a57 87| 42 May! 68% Jan 
Utility & Ind Corp— White Motor... _......50}....-- a10% all 44 7% May 13% Apr 
i] Convertible preferred. .7|_...-- 1% 1% 100 1% May 2% Apr | Youngstown Sht & Tube _*'._..-- a31% a32% 43' 26% June' 48% Jan 
Viking Pump Co com__.._*|_____- 24 24 100} 19 Jan| 24% May 
aang Co com....... *| 21 20% 21 750 1636 nee ty, 4 
jayne Pump Co cap____1/____-- 19% 19% 25 % May yy an . 
Westh’se El & Mtg com_5u|-_---- 10254 10734) 190) 7634 June| 117% Jan Detroit Stock Exchange—See page 1668. 
Williams Oil-O-Matic com*| _--_--- 1 100 % Aug 1% Jan 
Wisconsin Bank shares cm* 4% 4 % 4% 900 3% May 5% Feb 
Le aa —_ ale 2 5 4% 5 350 ane — A +s Apr 
ey m Jr) eee 279% 80% 96) % ay \% Apr 
Yates-Amer Mach cap_..5| 2% 2% 2% 50) 1% June| 3% Apr Los Angeles Stock Exchange 
Zenith Radio Corp com..* 14%' 14% 15 585' 8% May 17% ADI | Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 
Friday a ' Sales a P P 
Last |\Week's Ran ‘oT an ince Jan. 1, 
Cincinnati Stock Exchange a tari | ee bon =. 3. oe 
ept. 14 to Sept. 20, both inclusive, compiled from official sales lists Stocks— Par| Price |Low High| Shares Low High 
Friday Sales Aircraft Accessories _ _ . .50c 2% 2% 2% 770 2 July 3% May 
Last | week's Range| for | Range Since Jan.1, 1940 | Bandini Petroleum Co.-_1 2% 2% =2%| 2,135) 2% May 4% Jan 
Sale | of Prices Week Blue Diamond Corp...-- 2 1% 1% 1% 256, 1% May| 3 ~~ Feb 
Stocks— Par| Price |Low High| Shares Low Htgh Bolsa Chica Oil A com. -10 2 s 124 a a 4 Aug 236 Mar 
Byron Jackson Co_-___-.-.-. 12 2 2 00 04% May 4% Jan 
Aluminum Industries....*|_____- | 5% 5% 2 5% Sept; 11% Feb! Calif Packing Corp com-_- 18 18 18 180} 15% May! 26 Jan 
Am Laundry Mach... _- ie nawe 16% 16% 114 13% June 18_ Apr Central Invest Corp_. ise 9% 9% 9% 10 8% May 12 Mar 
Burger Brewing___.___-_- *| a 2 2% 95 2% June 3% Jan Chapman's Ice Cream Co_* 1 1 1 100 1 Jan 1 Jan 
Champ Paper & Fiber. _..*|____-- 23 23 100| 19% May; 30 Apr , Chrysler Corp.......... a77 a77. —a77% 40| 57% May! 90% Jan 
Churngold--_-.----.-.-. , ee | 4% 4% 50; 4 June} 8 Jan | Consolidated Oil Corp....*| a6%| a6% a6% 65 May| 8 Jan 
Cin Gas & Elec pref___.100)_____- 1 106 100_ June) 110 Feb | Consolidated Steel Corp..* 5% 5% «25% 600 3% May 6% Apr 
I i 8 50 L 1% May 3% Sept Preferred. _.........- *| 13 13 13% 455 7 May!) 13% Apr 
Cin Telephone________- 4 May! 100% Mar | Creameries of America.._..1| @4%| a4% a4% 10| 4 June| 6 Apr 
Crystal Tissue --........*|...--- Aug} 7% Jan | Dougias Aircraft Co... -- *| a76%| a75% a76% 18} 87% Apr| 88% Apr 
Eagle-Picher __.--...... May; 12% Jan | Electrical Products Corp.4| 10 10 =:10 130} 8% May| 10% Mar 
Gibson Art..........-.- May| 2934 Apr | General Motors com....10| 48%%| 48 48% 753 %oM Apr 
Hatfield part pref Jan| 14% May | Gladding McBean & Co..* 5% 5% «5M 100 3% May 6% Apr 
Hilton-Davis - .---..---- July; 21 Sept | Goodyear Tire & Rubber_*| a164| 216% a16% 50| 14 June) 24% Feb 
ROGET Wn - 35 - onesie sns- ; May) 34% Apr | Hancock Ol} CoA com...*| 30 30 =. 30 10} 27 May| 40 Apr 
Lunkenheimer - . - -.....- June| 22 Jan | Holly Development Co...1| 50c| 50¢ 52%c| 400) 45¢ May! 80c Jan 
aes nanebtwe specs June} 71% Apr | Hudson Motor Car Co._.* 3% 3% 3% 300; 3% Sept 6% Mar 
Randall B._____-_- Feb| 5% July | Intercoast Petroleum._10c 5e 5e — Be}: 11,200 5e Sept 12e Feb |i 
Rapid ................- May} 8% Feb | Lane-Wells Co______.- a! 11%] 11% 11% 205} 9% Jan| 12% May 
U 8 Printing pref... .- June} 17% Mar | Lincoln Petroieum Co-- 22¢ 22c 22c| 10,100 7c Jan 25c Aug 
Western Bank~__...___- ¢ June) 5 Jan | Lockheed Aircraft yg a 28%| 28% 29 339| 23% June| 41% Apr 
Wuarittaet . . ..s0.--.-- sept; 13 Mar | Los Angeles Investment. 10 6% 6% 6% 264 3% May| 6% Sept 
Preferred. -----..-- July; 109 Jan | Menaseo Mtg Co....---- 24} 2% 2%] 1,520) 1% Jan) 4% May 
Nordon Corp Ltd_....--- i a4c a4c Os ade 800 3e Jan 6c Jan 
Unlisted— | Oceanic Oi) Co_....-..-- 1 35c| 35¢ 35c|] 2,000! 29¢ June} 47c Feb 
Am Rolling Mill a ; May| 17 Apr | Pacific Clay Products -. ..* 54% 5% 5% 200 3% July 5% Sept 
Columbia Gas - --------- May 7% Apr | Pacific Finance Corpcom10! a10%| a10% a11% 175| 9% May| 13% Apr 
General Motors ---._.-- s May! 56% Apr | Pacific Gas & Elec com..25; a29%| a29 429% 100| 26% May! 34% Mar 
Pacific Lighting Coro com *| a40%| a39% a40 | 120| 37% May| 48% Jan 
Puget Sound Pulp& Timb*| 17% 17 17% 311 12 Jan| 28% May 
Republic Petroleum com -1 1% 1% 1% 100 1% Sept 2% Jan 
Bente GONE: oceceeteoe 50} 32 32 32 20; 30 May; 40% Jan 
Ohi L . d d U l . d S ee Rice Ranch Oil Co... -.-- 1 8% 8% 84% — 7% May 1034 = 
Roberts Public Markets. .2 9% 9% 9% 36 Jan ug 
10 iste an n iste ecurities Ryan Aeronautical Co...1 A 4 3 4) 8 % = aon —_ a ‘4 = 
Safeway Stores Inc. ..... *| a44%! a a44%% ar pr 
Members Cleveland Stock Exchange See Co Units of Ben Int....| 29%| 29% 29% 48| 28 May| 33% May 
Signal Oil & Gas CoA....*| 2544) 25% 25% 112} 20% May; 31 Mar 
EE De dwuncosasdeas *| 25%) 25% 25% 100; 24% Jan| 25% Sept 
& Solar Aircraft Co........ 3% 3% 3% 580 2% May 4% Apr 
GILLIS RUSSELL co So Calif Edison Co Ltd..25| 27 27 27%) 711; 23% May| 30% Apr 
° 6% pref B.....-coce 29%| 29% 2914 | 406| 27% May| 30% Jan 
: 54% ferred C_...25 sen 45, 29% i -. oo rr}! = 
So Calif Gas 6% pret A..25 33% % 33% 0 ay an 
et ee ae sonteare Paste Secas-“o| S| 5° a8h6| utes] ofng Seas] Gend- See 
. 0 sa S s 8% ‘ une an 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Taylor Milling Corp 8 8 8 275 7% June| 10 Jan 
ca 4% 4% 4%| 1,625 4% May 7 #£=Mar 
Union Ol of Calif... 13%| 12% 13%| 1,368 , May 1754 Jan 
Vega Airplane Co 10 8% 10%| 2,530 an pr 
Cleveland Stock Exchange Vultee Aircraft com 9%| 84 914| 10,545] 6% July) 914 Sept 
Sept. 14 to Sept. 20, both inclusive, ese from official sales lists | Wellington Oll Co of Del. -.1 1%| 1% 1%! 400 1% Sept % Jan 
| | 
| Friday; Unlisted— 
| Last |Week's Range ¥ -% Range Since Jan.1, 1940 | Amer Rad&Std San Corp*) a6%| a6% a6%) 10 5% May, 10 Jan 
| Sale os of Prices Week Amer Smelting & Refining._| a38%| a38% a38% 50; 35% July; 47 Jan 
Stocks— Par| Price High Shares | Low ! High Amer Tel & Tel Co. ..100 2162%\a161 % al64% | 218| 148 May! 174% Mar 
— | Anaconda Copper... -.. 50} 21%| 21% 21% 205} 19 July; 31% Apr 
Airway Electric pref_..100|_____- | 22 2 | 239 8% Mar, 22. Sept | Armour & Co (Ill)_._---- 5| a4%| a4% a4%| 75} 4 June} 7% Apr 
c Amer Home Prod com__1/}_-_---- 50 113) 454% May! 66% Apr | Atehsn Topk &8 Fe Ry100; 16%) 16 16% 20; 16 May! 24% Apr 
Apex Electric Mfg pref_100;__---- 95 | 25| 85 Jan| 95 Sept | Aviation Corp (Del).-.-..-. 3 4% 4% 4% 100 4% Aug) 8% Apr 
Brewing Corp of Amer_..3)_.-.--- 4% a ‘| 215 4% "saad 7 Mar | Baldwin Locomo Wksvte.| 15%) 15% 15% 105} 183 May 19% May 
| | Barnsdall Oil Co_......- 5) a7%| a7% a8% 112 7% Aug) 12% Apr 
City Ice & Fuel_.....-.-- 7 oe | agi 4 al0% 63) 9% us| 14% Jan | Bendix Aviation Corp....5| 43144) a31% a31%) 25| 25% June| 34% Apr 
Cleve Builders Realty.___*|_____.| 1%) «1%! 167) 1% = 2 Feb | Bethiehem Steel Corp....*| a@79%| a79% a80\4' 70| 68% June} 84 Apr 
ii Cleve Cliffs Iren pref__-._- *| 57 | 57 8 250| 46 May, 6344 Apr | Borg-Warner Corp... -... 5| al7 ai7 als | 45| 15% Aug) 24% Apr 
c Cl Graphite Bronze com 1/_-----| a34 a34\% 60 26 May| 43% Mar | Caterpillar Tractor Co...*| a46%| a46% a46% 20; 651 Apr) 51% Jan 
Cleveland Ry_._.....- a 24 190| 17% Jan\| 36 May | Cities Service Co__....-. 10 6% 6% 6%) 100 5% July 6% Jan 
Cliffs Corp com... .....-.-. 5} 16% 16% 16%| 1,075) 12% May| 18% Apr | Columbia Gas & Elec....*| a5) ail a5) 25 q June 7% Ap 
Colonial Finance - - - ._ ~~ Messoch Seta | 119} 10% May; 13 Apr | Commonw & Southern ._* 1% 1% 1% 200| 87%e May) 1% June 
Dow Chemical rights (w i) - 3%) 3% 3%) 4,774 2% Sept) 4 Sept | Continental Motors Corp.1 3% 3% 3% 100 2% May) 4% Feb 
| | | ——— GPs eess 1} a7%| a7% a7%! 160 6 Aug) 11% Mar 
} A ae Meseste a32\% a32% 25| 22 May! 37 Apr ER Se er a26%| a26% 026%) 100} 24% June; 29% Feb 
¢ Firestone T & R com_-_10)....-- al5% al15% 44, 12% May!) 21% Jan | Elec Power & Light Corp.*|; @5%| a5% a5%| 50 4h June| 8 Jan 
ce General Electric com---.*)|..-.--- | a32% a34 | 110, 26% May) 41 Jan | Generali Electric Co...... *| a34 a33% a34% 210| 27 May 40 Jan 
Goodrich (B F).-.--..--- Rioues al2 ¥4 ai2? 25) 10 May! 20% Apr | General Foods Corp....-. *| a39\%)| a39\% a39% 15| 41 May| 47% Feb 
Goodyear Tire & Rub__--*)-.---- al5% al6 '4| 99| 12% May| 24% Apr | Goodrich ( B F) Co....-.- *| a12%/ al2% al2\) 50| 12% Sept; 20% Apr 
Great Lakes Towing --_100)-_-.-- | 20 20 50| 13% Feb| 20 Sept | Intl Nickel Co of Canada_*| a27%| a27 427% 70| 20% June, 38% Jan 
Preferred ......-..-- 100}....-. ae) a 292) 50 Feb| 70 Sept | Inti Tel & Tel Corp_----.- *| a2 az%ea2z\% 20} 2% Aus| 4% Jan 
Greif Bros Cooperage A__*/|..--.-- | 42 42% 96 36 June) 50 Jan | Kennecott Copper Corp..*| 428%| a28% a28% 70| 24% July) 38 = Apr 
Str DR cniediiecannnans *| a25%| a25% a25% 55| 22 June} 35% Feb 
Halle Bros com - - - . --- - oe | 12% 12% 25, 11 Aug) 15 Jan | McKesson & Robbins Ine.5| a4 a4 = a4 50| 4% May 7% Mar 
POURING. coc a< ence 100; 41 41 41 | 53| 39 #£=jJuly! 42% Apr | Montgomery Ward & Co_*| a40%| 440% a40% 25} 39 June| 37344 May 
Hanna (M A) $5 cum pid.* _ ee 104 104 | 15, 95 June) 105% Mar | Mountain City Copper..5c} @3%| a3% a3'% 200 2% May) 4% Apr 
Harbauer Co. .......-..*/-.-.-- | 3 3 | 121 3 Jan 4 Jan | New York Central RR...*| al14%| al4% al4% 190 9% May, 18% Jan 
Nor American Aviation.10; 17%| 17% 17%) 130} 15% Aug) 26 Apr 
c Industrial Rayon com-.*)..---- a23. a23% 20) 16% May! 29 Jan | North American Co...... *) al944/| a19% al19%) 28' 16% June! 23% Apr 
Kelly Island Lime & Tr-_-*)-.----- 12% 13 165) 12 May! 15 Jan | Ohio Oil Co.........--- *| a6 a6 ab % 110 5% May) 7% Apr 
Lamson & Sessions - - ---- oT 3% 3% 100! 2% June 4 Jan ' Packard Motor Car Co..*| a3%| a3 a4 200: 2% May) 4 Mar 
For footnotes see page 1704, 
= Se - —— =a 
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————— —= ———— = [SJ 
Friday, | Sales Friday Sales 
Last |Week's Range) io Range Since Jan. 1, 1940 Last wuts Range a Range Since Jan. 1, 1940 
Sale of Prices ee: Sale of Prices 
Stocks (Concluded) Par| Price |Low High; Shares Low High Stocks (Concluded) Par Price |Low High| Shares Low High 
Paramount Pictures Inc..1| a6%| 06% 06% 53+ 5% May| 8% Apr] Calamba Sugar com....20, 12% 11% 12%| 610) 11 Aug) 19 Mar 
Pennsylvania RR Co....50| 22 22 22 | 137; 19% July) 24% Jan] Calif-Engels Mining__..25)------ 10e 12¢) 1,500) 10¢ Sept} 25¢ Feb 
Pate O8 Co. .s2--s20-- *| a7%\ a7% a7h! 50| 7% Aug| 9 Jan| Carson Hill Gold Mincap1|20¢c| 20c 20c| 3,050| Se June} 32e Jan 
Radio Corp of America. -.* 4% 4% 4% 163 4% June 7% Apr | Central Eureka Mincom.1| 3% 3% _3%| 1,500 2% May 4% Mar 
Republic Steel Corp... -- *| 17%| 17% 18 | 1,241) 14% May, 23% Apr | Chrysler Corp com_..__- ee. 76% 76% 256| 57% June| 87% Apr 
Roebuck & Co__.-- *| a82%| a82 082% 72| 68% June) 87% Apr | Consol Coppermines...._5) ------ 6 6 220) 5% Aug) 9% Feb 
Becca) seeen CS Co...28 a8%| a8% 48%!) 30 7% May, 12% Apr | Crown Zellerbach com...5 15%) 15 15%| 1,244) 12% May) 21 May 
Br Sumas *| a6%| a6% a6% 35) 6 May!) 7% Jan . eck Bate 85% 86% 214) 75% May| 95 May 
Standard Ol! Co(N J)---25) 435% 435% 435% 55| 30 June| 43% Feb | Doernbecher Mfg Co_____ *| 3 3 3% 610| 3 Sept} 5% Jan 
Stone & Webster Inc_ --- - *| a8B%| a8% a8% 50 8 July) 12 Jan | Dow Chemical Co rights _- _|------ 3% 3% 712 3 Sept) 3% Sept 
Gen & Oh. sttbncsiace 25| al9 alg alg% 93; 18 June} 23% Feb | Emporium Capwell Corp_*'------ 18 18 170| 14% May| 20% Apr 
Texas Corp (The) ..-.--- 436%| a35% a36% 97| 38% July) 47% Apr | Emp Cap Co pref (ww) .50, 41 40% 41% 235} 35 May 44% Feb 
Union Carbide & Carbon.*| a73%| a73% a76% 21| 63% June| 82% Feb/| Fireman's Fund InsCo..25 93 92% 93% 185| 77 May| 99% Apr 
United Air Lines Trans...5| 16 15% 16 | 205, 12% May| 23% Apr | Foster & Kleiser com. 2 }4| ne 1.25 1.25) 400| 1.00 June; 2.20 Mar 
United Aircraft Corp... -. 5| a41%| a39% a41%) 35| 34 Aug) 51% Apr | Galland Merc Laundry___*|------ 20% 20%) 25; 17% May! 22 Feb 
United Corp (The) (Del) .* 1% 1% 1%| 137 1% May| 2% Jan | Gen Metals Corp cap. 214 bon mee 7 7 2155 6 May! 7% Jan 
U 8 Rubber Co......... 10| 23%| 23% 23%| 255 18 Aug) 3834 Feb | General Motors Corp capl0  ------ 46% 48%! 1,161] 38 May Apr 
U 8 Steel Corp.....---- *| a56%| a53% a57 | 535, 45 May) 65 Apr | General Paint SE, 5% 5% 163 4% May 7% Feb 
Warner Bros Pictures Inc.5| 2 2% 2%) 131; 2% May! 4% Apr ee ere , a 31s 31 100} 27% May! 34 Mar 
Westinghouse El & Mfg.50'2106 %'a106%al06%' IP .cccc soccslsaces ssees Gladding McBean & Co__*|------ 54% 5% 106 3% May 6% Apr 
Ce Se --- 5) gences a” 3” bot Ri, oy one _ 
\W a. Pine SS = ay an 
Philadelphia Stock Exchange Holly Development......1, Sic) Sle 52e, 400, 50e May| _76e Feb 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales list we me # ary . age «fights of? ja is et aH: howe 
Friday *| Hutchinson Sugar Plant-i5) 7 | 7 7 30, 7 June| 8% Apri 
Last |Week's Range| for | Range Since Jan.1, 1940 | Leslie Salt Co________..10 ------ 40 205; 35% June; 44 Apr 
Sale of Prices Week Lockheed Atreraft Corp 1 28%| 28% 28% 265| 23% June) 41% Apr 
Stocks— Par| Price \|Low en Shares Low High seagneves & uae a 2%) 65¢ 94 = yt - Ff - ose a= 
agnin (I) com....*%|------ 4 y ap 
American Stores - ------- * 11%| 11% 11%| 165) 95 June| 1434 Apr| Marchant Calcul Mach. --5| 15%| 15 15% 401| 12% May| 19% Apr 
American Tel & Tel__..100| 162%| 161% 164%| 485) 146% May| 175% Jan | Menasco MfgCocom....1| 2.40) 2.40 2.50 825) 1.75 Jan) 4% May 
Bell Tel Co of Pa pref__100|_____- 120% 122 | 118| 118% Apr| 125% Jan | Natomas Co.........._- *| 8%) 8% 8% 115) 7% May| 10% Mar 
Budd (E G) Mfg Co._..-. , ESS: 3% 4% 267 3 May 6 Jan | No Amer Invest com__.100|)------| 2.55 2.55 50; 2.50 May! 4.00 Jan 
Budd Wheel Co.....-.-- _ Se 54% «25M 15 3% May 6% Feb | North American Ol] Cons10) 9 i) 9 100 7% June! 11 Jan 
Chrysler Corp. .-..-...-- _ ees 74% 78 426| 55% June| 90% Jan | Occidental Insurance Co_ 10 ------ 25% 26% 65) 19% June| 26% Sept 
Curtis Pub Co com__._.- * 1 1% 1% 125 1% Sept 4% Jan | O'Connor Moffatt el AA_.*|------ 4% 4% 200; 3% June 5% Apr 
Mectrie Gtarage Battery 100 29%| 29% 30% 640; 25 June| 33% Apr | Oliver Utd Filters cl B...*|------ Ez... 4 100; 3 May) 5% May 
General Motors... . -- 484| 46% 48%| 941| 38 May| 55% Apr 
Horn & Hardart(Phiiayem* nspnet 117 118 30| 111% May| 125% Jan | Paauhau Sugar Plant__.15 ------ ; §& 5M 28) 4% June) 5% Feb 
Horn & Hardart(N Y)com*| 29%) 29% 29% 825| 27 June| 3514 Apr | Pacific Clay Prodscap_..*| 54) 5% 5% 100; 3% May| 5% Sept 
Lehigh Coal & Navigation*|_____. 2 2%| 1,587) 1% May| 2% Mar | Pacific Coast -5)------ 1.35 1.40 650| 95¢ May, 1.50 Jan 
Lehigh Valley. -......60)...... 2% 2% 100 1% May) 3% Feb| Pace G & ECocom..... 25, 2934, 29% 29%) 1,303) 256% June} 34% Apr 
Natl Power & Light ..-_- _ 5 See 1% 7% 20} 5% June} 8% Apr preferred. _..- 25 33%| 33 33%| 1,925) 28% May) 34% Apr 
Pennroad Corp v t ¢__.-- 1 2% 1% 2%| 13,589] 1% Mar) 2% Apr 54% ist ep as 30 30 0=— 330 306; 25% May) 31% Jan 
Pennsylvania RR...... 50| 22%) 21 22\4%| 2,766) 14% May| 24% Jan | Pacific Light Corp com. .* 40 40 40 612; 34 May! 50 Jan 
Penna Salt Mfg.......- ORS ena 180 180 5| 159 May! 180 Sept _ Fine eee |------ 107% 108 70; 100 May} 108% Jan 
Phila Elec of Pa $5 pref__*|__.__- 115% 115% 19} 112% June| 120% Jan ne Lb a Serv com... .*|------ 5 5 322; 3% May| 5% Feb 
Phila Elee Power pref__.25|___.__ 30 305% 174| 28% June) 31% Jan _ Ist preferred._.......- ¢}...--- | 17% 17% 268, 16 May, 21% Jan 
Scott Paper. ....-......*/__...- 39% 41% 110} 34% May| 49 °#£Apr Pacino Tel & Tel eoti--i00 enneee | 127) 127 | 37; 118 June) 138% Mar 
Tacony-Palmyra Bridge_.*|___._- 46% 46% 20| 38 May| 48% Mar _ Preferred....-......100)------ 152. 152 10; 142 June) 154 Jan 
Transit Invest Corp pref - 54 % \% 220 % May 1 Jan | Paraffine Co’s com...... *| 38 34% 38 610; 28 June) 43% Feb 
United Corp com__._...- _, ar 1% 1% 800} 1% June} 2% Jan | Pig’n Whistle pref_--.._- ¢|------ 90¢| 60; 0c Sept; 1.35 Jan 
PE th ab ccdsaseindece 36% 36% 97| 26% June| 41% Feb | Puget Sound P & T com__*------ 17% 17%| 130} 12% Jan| 29% May 
United Gas Impvmnt em.*| 114] 11% 12 | 4,738) 10 May, 15% Jan | RE&RCoLtdcom_-..- #|------ 2.75 2.80) 307; 1.50 Apr) 4.00 Jan 
DONO cis bocsncoe _ eae: 113% 113% 100} 107% June] 117% Feb ee 100) 154} 154% 15%) 10; 11 July) 24% Mar 
Westmoreland Ine___._.. ae 9% 9% 65| 9% May| 12  Apr| Rayonier Inc com-_------ 1|------ 16% 17 | 415) 14 May) 29% May 
Westmoreland Coal -- --- ema 10 10% 25) 9% Jan! 12% Apr| Rheem MfeCo.........- 1) 14%| 14 14%| 758) 124% May| 19% Jan 
= = Run'neronantca Coca) a) 33S fh] | SMS) Oe 
yan Aeronaut — % ‘| ay pr 
Pittsburgh Stock Exchange—See page 1707. Schlesinger Co (B F) com.*|------ 1.70 1.70 154 1.60 May 1.90 Mar H 
bh apden ha 25) ------ 2 ay an 
Signal Oll & Gas Co cl A_- | 25%| 25% 25%) 100| 22 May| 30% Mar 
Soundview Pulp Co com _5 ------ 24% 25 804, 21 May 42 May 
St. Louis Stock Exchange Preferred... .......-. 100| ==. 00 100 26| 95% June! 100% Feb 
So Cal Gas Co prefserA.25| 33%| 33% 33% 620| 28% May| 34% Jan 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists | Southern Pacific Co__.100) --- - -- 8% 9%| 1,018) 6% May| 15% Jan 
Fr sa sorig Vales ce tid.--s| on] “a “2i4) dao) “aM gems) “a” 
. alley Uo Lid....*|------ une an 
— oie oa Stnce Jan. 1, 1940 | Standard O1 Co of Callf..*| 18 | 18 18%4| 1,613} 17% May| 26% Jan 
Stocks— Par| Price |Low  High| Shares| Low High Fees eee Cue ab---00\------| ie 8S) steal “anc amet On tae 
“cces 4 “4 7 °, ug 
" Treadwell-Yukon Corp... 1) 5e 5e 6c} 9,000 5e Sept 15e Jan 
AS Aloe Co com... ._.- 20) 52 61 52 60 May| 46 Apr | 49 | 
Burkart Mtg Co-.-.---- isono 25% 26 995] 16% Jon| 99 Mer) Geet ee oe | "Bie Bal aes] ong OOnl ie” Aer 
Century Electrie Co....10)_.._-~- 3 3 15 3 Sept 4 Apr Victor Equi Co con... ae | 3% 3% | "200 3 ri 4% May 
Chie & Sou Air L pref._.10)_._-.- 144 614 50} 12 Jan| 20 Apr Preterod. ages RHA, | 412% 12%) 505, 8 May. 13 May 
Collins-Morris Shoe com. .1 —e 50e 100| 40¢ Aug} 2.00 Jan | yujeee Aireraft..........11 9 | Bx 9144 1,570| 7 p—4 9% Sept 
Dr Pepper com... ...._- 16%| 16% 17%) 925) 13% July; 27 Jan! wajalua Agricultural Co_20 23% 23% "30/23 June) 30” A 
riya Walker D Gnd ptioo Feed de 97% 97% 100} 93 Feb) 102% May “286 — * ona’ ‘ 
ed ny = ell Pag ‘ H ; 200| 2% Aug 4 June | Wells Fargo Bk & Un Tr100| 86 | 286 286 5| 265 June| 301 Apr 
linea... : | sang 6% 6% 100 6% Sept! 10% Apr YellowCheeckerCab ser 1 a Fes ” / tt 15 May, 22 Feb 
Griesedieck-West Breom.-*| 25 | 25 26 i Ss wee ae eee om CP A oe oy 5 oe 
tities ae ° 9 25 8% Aug aon Apr Unlisted— | | | 
u ee 7 26 6% July % Mar | 4 ‘ 
Preferred... .._-_- 100| -- ==>: 97 97 34] 93  June| 97 Sept American Tel & ‘Tei Go i00 sits 12736 076] 80] 56 July] 934 Mar 
International Shoe com. - .°|.... . - - 20% 30 120) 254 May| 3634 Jan | Amer Toll Bridge (Del) w1e97e 1.00 8,450| S2e “Feb| 1,00 Sept 
Lamede-Cartty Ci Pr comé|.....- 5% 5% 25 4% Aug] 634 Apr | Anaconda Copper Min..60| 22%| 2154 22% | "B10; 1a% Aue] 3i% A 
Laclede Steel com... __- Eiiscaaed 17% 17% 25} 15 June) 20 Apr oo a ~: 5 4 
poy ona ba ghee eens aoe | Bae 78| b0c Aus} 4.50 Feb | Ak Nat Gas Corp A__--- | 2 2 125} 2 Sept; 2% Apr 
Meyer Blanke com - - . - - - _, 13% 13% 100} 13 Aug) 15% May — Ae henge "96% | On nn : 7 — i> on 
astowest Five & Sply com *|------ a 70| 9 June! 11% July | Rate OnioRReom...100| 24 | a4 af 25, 3% J 5% Apr 
Mo Port Cement com. .25|----—- 144% 14%) 135; 10 July! 14% Sept | Bendix Aviatio » Coro 5 a31%| | aie] sent fon ~- 
Natl Bearing Metals com_*|__-__- 20 20 16] 30 Sey] 96. Avr | Geese Oe teal 138i eek eel deel ae ene] EN Oe 
Natl Candy com. ..____- 644] 6% 6% 150) 6% Sept} 12% Mar| Bunker Hill & Sullivan.2i|---.--| 11% 12 400| 9% May| 14% Jan 
Rilee-Stix Dry Goods com.*| 4%| 4% 4%4| 135] 334 May| 634 Jan Cities Co com. .10}------ a6 a6 5| 4% Feb) 6% Ma 
Seruggs-V-B Inc com..--5)...... 9% 9% 50; 6 June} 10 APF | Claude Neon Lights com.1|------ eo 1255 «J < Mar 
ist pref...........- ee 95% 95%|  20| 87% Jan| 96 Sept | Goon Gos IncA ol a40e!| ant 25 Jan| 50e A 
Seullin Steel com --- . 9 9 2501 .5% Ma 9% Sept n ne A com. .... ry a40c a40c 10c Jan pr 
SN bo ton onccagel-s cane 75¢ _75e 1| "709 May] 1.00 Sept | Geamisaeeen Om trrpe | ese] cote oa oo 6 Seni Ta ae 
ee er ee Seow 4 — a | a une pr 
Wagner Electric com....15) 27 260 «(27 151; 21% May| 30 ADr | Gurtiss Wright Corp...__1|)----_- 7 og 500 $% = 1194 Mar 
Bonds— Fibre Brd Prod pr pref_ 100). 4ai4| 1055, 195,,| 80] 195, Sept] 105 Sept 
General Elect com. 3% 34 22% June; 4 an 
St Louis Pub Ser 5s__.1959 _____- 65% 67 $3,000' 55 May 66% Jan Goodriet (B F) Cocom...» e “goal ois ais 70 17 Apr 2056 = 
daho nes Corp... | 4 ; une 
imerala're\ Cosme ""°"| “aaie “aatt) io) "ait hate) SAME oe 
hosout a a | ay 
Orders solicited on Pacific Coast Stock Exchanges, which are Kenn Copper Corp com..*|-----. 28% 28%; 150) 24% July) 355) Mar 
Matson Navigation Co. __*| 24%| 24 24% 45, 22 May| 35 May 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Reikensen & Mobbies com 5i--.... ats 10| 4% June) 8% Apr 
M J&M &M Cons._..-.. 1 6c 6c 7c| 8,500 6c May 12c Jan 
Schw b h & Monolith Po Cem 8% pf 10|------ 7% 7% 33} 7% Sept} 9% Mar 
abacCnher O. Montgomery Ward & Co.*)--.... 239% 040%] 235) 39) Aug] 66 Jan 
Members New York ountain ty PE ccc cocnce 3% 3% 2% May 4 or 
111 Broad Steck Bschenge No American Aviation..1\---_--| a16% a17 | 70| 14% July) 26% 
roadway, New York North American Co com. 10) - - .. - - | 18% 18% 250| 18% Sept) 23% Jan 
Cortlandt 7-4150 Packard Motor Go com.+*|.--.-| ‘354 ‘33 675] 3 May| 43 Mar 
wowed sherman eens yy ee RE ee 
—————— o oe es: a4% at% ay or 
Schumach Wall Bd pref__*|___-_- 24% 24% 100) 18% June) 25% Mar 
Bo Call Edison weg cokeandl a7" 27") 452 24 May 3034 May 
oom....20)...... | ay 
San Francisco Stock Exchange _.. ..- 3ose aos] 1s] ans Bay! S034 Apr 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists | sup Port Cement pret A__*| 39%| 39% 40 155) 31 May i Mar 
Priday Sales Corp com... .....25) -...--| @35% 435% | 80| 35% Aug) 46 
United Aireraft Corp cap.5) - ----- a41\% onl is 25} 39 June} 51% Apr 
Bae | at Pre] ft, | Senge Since Sen. 1. 1088 | U8 Pewstoum Oo......-1|--____ 80¢ 100| 55e May| 1.15 Jan 
Stocke— Par| Price |Low  High| Shares| Low | High | WamerhrosPicteee 5. | a2K sr mor Ni io ler t> 
. 50 2.35} 2.10 2.35 950 2 A 3 M West States Pet pref... ... | 90¢| 90c 90¢ 440 90c Sept' 1.00 Sept 
Anglo Catif Nati Bank ..20 7% 7% 7% 257 5M =f Bi July 
Fund Ine . 10/.._.-.. 45 400 3% May 5% Mar * No par value. a Odd lot sales. © Ex-etock dividend Admitted to unlisted 
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Canadian Markets 


LISTED AND UNLISTED 


























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Sept. 20 


(Americao Doilar Prices) 





























Bid Ask Btd Ask 
Province of Alberta— Province of Ontario— 
ages a 11948, 42 44 RS ey Oct 11942; 99 |100 
a de ci'es te 41 43 Civtndeset Sept 16 1943; 100 /|101 
Prov of bricion Colum bia— Bswwecass May 11959, 9316) 95% 
a July 12 1949, &3 86 4a_......-June 1 1962) 8614/| 88% 
CR oe oad Oct 1 1953) 80 82 Sa. se» at Jan 15 1965, 89 91 
Province of Manitoba— Province of Quebec— 
Bis ébece Aug 11941) 73 78 SIG. ccks Mar 21950) 86%! 88% 
ee June 15 1954; 70 74 = bide wut Feb 11958; 82 84 
_ Seem Dec 2 1959) 70 74 62463 . sess May 11961} 83 86 
Prov of New Brunswick— Prov of Saskatchewan— 
ey ee pr 15 1960) 79 82 ---.--..--June 15 1943) 58 60 
SID ci.cnen Apr 151961) 76 80 Ot. ccosd Nov 15 1946) 58 60 
Province of Nova Scotia— ------Oct 11951!) 68 61 
CL = Sept 15 1952) 83 86 | 
RD ee Mar 1 1960! 85 88 
Railway Bonds 
Closing bid and asked quotations, Friday, Sept. 20 
(American Doliar Prices) 
Bia , Ask Bid , Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.| 62}4| 54 4%s.....-Sept 11946) 73 74% 
6s........Bept 15 1942) 76 77% 6e........Dec 11954) 72%) 73% 
4%s......Dec 156.1 67 69 4}4s......July 11960) 63 K% 
__ ey July 11 100 4/102 





Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Sept. 20 


(American Doliar Prices) 





Canadian National Ry— 
4s......Sept 1 1951 
4%e......June 15 1955 


4%s......Feb 1 1956 
44s.....-July 1 1957 
6s........July 1 1969 
6s........Oct 1 1969 
a Feb 1 1970 


Ask 
Canadian Northern Ry— 
S196) 2 02%|| 6Me......July 1 1946 
92% wi Grand Trunk Pacific _— 
92% S.-2- --Jan 1 «1962 
93 Ze... ....Jan 1 1962 
95 tt 
95 95%! 


103 


84 
79 


Ask 
104 








Montreal Stock Exchange 


Sept. 14 to Sept. 20, both inclusive, comp:led from official sales lists 






































Friday Sales 
Last |\Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par\ Price |Low Htgh\ Shares Low ! High 
oo ae | 
Alberta Pacific Grain— 
EI. .sttancinethaccods 30 30% 25| 28 Aug 35 Jan 
Algoma Steel. ........-- éepecs 11 11 200; 7 May! 16% Apr 
a aa 100 86 86 | 85 Aug, 100 Feb 
aspestes Corp eto eh *| 18%} 18 18 34 227| 14% May 264% Jan 
rela Brewertes.....*/------ 17 5O| 12% pt, 19 May 
, a 100| 109% 300 46 109% 65| 109% July | 112% Feb 
Bathurst Pow & Paper A.*,| 11% 11% 220| 6% May| 16% Jap 
Bawif (N) Grain. .....__#/..---- M00 10¢ 600) 10c May, 1.75 Jan 
Bawif (N) Grain pref... _1 60! 45 45 45 75| 25% Feb) 45 Apr 
Bell Telephone... ..... Bleceoca 154 154 119) 130 July| 169 Mar 
Brazilian Tr Lt & Power .*| 5% 5% 5%] 1,413 3% June| 10% Apr 
—, Col Power Corp as * 28 27 ‘ em 225 Aug :Y a 
DDE > vsene cndiinn caltrc acces 1.2 F 8 2.00 June .00 ar 
Bruck Siik Milis________- ee ee 4% 4% 20; 4% May 7 Feb 
OS ean gegen aaae” et 15% 18%] 200 10 May| 2335 Feb 
RECS doe cccntcoeeore<e ay ig eb 
Senaas Cement........-. :| 6 os % 9°” met a” 4 A. K% -~ 
i eiietitecn tealiinan 100) ee ‘ 2 3 une e 
Cece a) ie | 8 38 uy] ae 
near EY eee ie oa y ar 
Can North Power Corp._.*| 10%!) 10% 10% 435, 10% May| 18 Jap 
Canada Steamship (new) _*|--..-- 4% 4% 182) 2% June) 8% Mar 
5% oreterred...._._- &O| 15%) 14% 15% 9% June) 21% Apr 
nadian Bronze_._____- <_ 35 35 35; 29 June) 45 Jan 
Cndu Caer & Foundry... .*)-~-.---- 8K 8% 435 6 May! 16% Jan 
. ., eee |} 19 19 19 161, 12% May! 28% Jan 
Canadian Celanese... _- _ 31 31 165} 20 May! 37% Feb 
Preferred 7% ....... 100) - - - --- 125 125 65| 106 June! 128 Mar 
Canadian Cottons pref. 100) - -- - -- 100 4% 100% 10; 100 July! 116 = May 
Canadian Foreign Invest -*| --- - -- 9 9 75 5 June) 14% Mar 
Cndn Ind Alcotol....._.*|-.---- 1.80 1.80 100} 1.65 May| 3% Jan 
Canadian Pacific ity 2228 54 5% 5%! 1,114, 4 May 9 Aug 
Cockshutt Plow_._.____- bicsanditaial 5% 6 125) 4 May 9 Jan 
Consol Mining & Gmaitings| 38%| 38% 38% 650! 29 May| 48% Jan 
Crown Cork & Seal Co...*|------ 27 27 20; 21 June) 32 Apr 
Distillers Seagrams..... *| 25 | 24% 25 130| 19% May| 27% Apr 
a eS 88 88 10| 80 June| 96% Apr 
Dominion Bridge. _..__. °| 27 27 28 225, 22% June) 4035 Jan 
Dominion Coal pref... .- El caness 20 20 120; 16 May, 22 Feb 
Dominion Glass_..._..100) 126%4| 126% 126% 105| 113. June! 125 Jan 
Dominion Stee! & Coal B 25) 4 8% 9%) 770, 6% June) 15% Jan 
Dominion Stores Ltd_....* ------ 4% 4% 125 3% May 5% Jan 
Dom Tar & Chem....... of TEE oo” ob 85) PR a eo” : 
. — eee leoeeue ) 35) uly) an 
Dominion Textile. ...__- ., rer | 8% 8% 125; 70 June) 90% Mar 
English Electric cl A____- , 29 29 15| 31 Jan| 34 Feb 
Sonam Geet Gen .° pavcaat. 3B 12% 175, 6 May) 15% Feb 
Gen wctnsctccbune *| 11%} 11% 11% 502) 10 May! 16% Jan 
6% oreferred......- 100; 89%) 89% 91 339, 80 June| 96% Feb 
SSNS 150 1.50 15| 1.50 Sept) 600 Jan 
Genera! Steel Wares____. ° 7 6% 7 450 4% July) 10% Feb 
Gypsum Lime & Alabas_.*| - ----- 4 4 355, 24 May) 5% Mar 
Hollinger Gold Sitetiaad 6 aed 12 1254 120! 9.60 aul is 3s 
a eee ne ee~-0) ------ , 20) Y y 
Srreren igo | we 00] 38) as” Bad| age' Ae 
SS aS 25) ay 
Hudson ae Mining.....*|..---- 26 = 26 260| 19% June; 34 Jan 
Imperial Ol) Ltd......-. 11% 11% 11%] 1,500 8% June) 15% Jan 
Imperta! Tobacco of wal 6 Ps 14% 14% 291; 12 June| 16% Feb 
PURORs newcnecchh}-.---- 6% 6% 120| 6% Sept 7% Sept 
Intl Nioke! of Ganada.._-| 37%| 37% 37% 511| 27% May| 46%. Jan 
Internationa! Power... ... *| 16% 16% 17 465) 2 Sept 6 Jan 
i oswail 18% 19 30| 14 May| 27 Jan 
Pres 6 x 138) m | — 9% Bont 
8 une 
ee aS 85, 2% May 6% Jan 
ini aid 22 5 June 9% Jan 
25 May| 31% Feb 
40 Feb Jan 








Montreal Stock Exchange 























Friday Sales 
Last | Week’ Hen Ra nee for | Range Since Jan. 1, 1940 
Sale of Pi Week 
Stocks (Concluded) Par| Price |Low a7 igh| Shares | Low High 
Montreal Tramways_- -100 44 42% 44 27; 40 June| 56% Jan 
Nationa! Brewerles__.__.*|__..-- 29% 30% 327; 25 June} 38% Jan 
Preferred... ......... 35 wbeabd 38 38 15, 33 June} 41% Mar 
Natl Stee! Car Corp... aj NNO 45 45% 30| 34 June’ 69 Jan 
Noranda Mines Ltd____.- *| 56%| 55 574 381; 43% July! 77% Jan 
Ogilvie Flour Milis.._... *| 28%) 28 28% 720; 20 June) 33% Jan 
Ontario Steel Products -___*|_.__-- 9% 9% 25) 8% June; 12 Apr 
Ottawa Car Aircraft. —._-_ Oh sw 8% 8% 50 6%4 June| 13% Mar 
Ottawa L H & P pref___100) 100 100 100 25; 90 June} 102% Jan 
Price Bros & Co Ltd... - *| 13%) 13% 13%! 1,100 9 May! 24 Jan 
5% preferred_-....- 100| 69 69 69 25; 60 May! 80% Feb 
Quebee POC ahucvatts *| 14%) 14% 14% 45; 13 June} 17% Jan 
Regent Knitting pref__..25)------ 14% 14% 5) 10 July) 17 Jan 
St Lawrence Corp.-_...-- Seen 3 3% 285 2 May 5% Jan 
A preferred. ......... 5O| 15%| 15% 15% 175| 10% May! 21 Apr 
St J.awrence Paper pref_100) ---.-- 6 36 60; 20 May) 52% Apr 
Shawinigan Wat & Power.*|-_----- 18% 19% 430}; 16 May! 24% Jan 
Simon (H) & Sons.....-- * 5% 5% 5% 25 7% May 9 Jan 
Simpsons pref_____..-_- eer 90' 80 May; 103% Apr 
Southern Can Power..... Siva cuil 11% 11% 15 9% June| 15 Jan 
Stee! Co of Canada____- *| 73 72 «73 490; 62 July! 86% Jan 
Sesece caamesen,.7e 71 73 57| 63 May! 83 Jan 
GI ett are. atin kmaek aS 2 2 85 2 June 2% Mar 
United Steel Corp. ....-.- 6 3% 3% 10 2% May 6% Jan 
Wabasso Cotton. .......*/.----- 27% 30 70; 22 Aug! 37 #£xMar 
Winnipeg Electric A... . te oayin anal 1.25 1.25 180 90c Aug 2% Jan 
| RRR SPP ei Bas RM 1.05 1.05 5) 1.00 July 2% Jan 
Preferred........... Mledhe un 7% 7% 15 6 July} 12 Apr 
Zellers... . Sceupitininatiieel * 8% 8% 8% 120 8% June! 13 Apr 
Banks— 
Canadienne..........- 100}...--.-. 140 140 5) 137 Aug} 164 Apr 
Commerce........... 100! 157 15. 157 96; 139 July; 176% Mar 
Montreal. ...........100} 189%/ 188 190 48) 171 July}; 212 Mar 
Nova Scotia.......... ——— 280 280 5' 280 =July' 311 Mar 











Montreal Curb Market 


Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
Abitibi Pow & Paper Co. .* 75e 75¢ 85c| 3,800) 0.50 June 2% Apr 
% cum pref.......-. 100 4 4 5% 660 2 June} 17% Jan 
7% cum pref_....-..-. | 7 8% 50 6 June; 32 Jan 
Aluminium Ltd.......-.- *| 124 115 124 116 80c June) 1.45 Apr 
Bathurst P & P Cocil B...* 3 3 3 56 1% May 5 Jan 
Beauharnois Power Corp.* 5 5 5 64 3% May 6% Jan 
Brewers & Dists of Vanc..5) --- - -- 5M OM 720 4 July 5% Feb 
Brit Amer Ol! Co Ltd....*| 19%! 19% 19% 585| 15 May; 23% Jan 
Canada & Dom Sugar Co.*| 28%; 28 28% 415| 24 May; 35 Jan 
Canada Maiting Co Ltd_.*)....-- 35 35 45| 30 June, 39 Feb 
Can North 7% cum pfd 100)_____. 98 98% 50| 95 July) 111 Feb 
Canada Starch Co Ltd_100)___ ~~~ 6% 6% 147 6% Feb 6% Feb 
Canada Vinegars Ltd....*/|..--~-- 6% 6% 65 6 June) 15 Jan 
Cndn Breweries Ltd. .-..-. cndne 1.25 1.25 5| 1.10 June 2% Apr 
Preferred... -.-.------ Madeces 26 26 100| 22 May) 31% Apr 
Cndn Dredge & Dock -..*|_- 14 14 50| 14 Sept; 25% Apr 
Canadian Indus Ltd B...*|____-- 203 203 10| 177 Aug) 235 Mar 
Canadian Marconi Co_-.-..1)...~- 95e %95¢ 100 ~~ May 1.40 Apr 
Canadian Vickers Ltd....*)_.--.. 2% 2% 5 May 8% Jan 
7% cum pref_....--- 100; 11% 11% 12 20 7% June| 33 Jan 
Catelli Food Prods Ltd...*| ..---- 10% 10% 5| 10 June; 18 Feb 
Claude Neon Gen Adv._.*/____-- 5e 5e 102 5e June 1l5e Feb 
Commercial Alcobois Ltd_*) ____-- 1.95 2.00) 125) 1.55 May; 350 Mar 
ee iswed 6 6 100 5 July 6% Jan 
Consolidated Paper Corp.* 4% 4% 4%! 2,216 3% May 8% Apr 
Cub Aircraft Corp Ltd...*|_....-- 1.10 1.15 1 75c June| 3.75 Jan 
David & Frere Ltee cl A..* 11% 11% 11% 15} 10 June; 17 Feb 
CRE Ds o cavtscdscood ececva 2% 3 203 1 June 3%4 Mar 
Dom Oilcloth & Lino. - ---. _, ae 30 30 25| 29% June| 33% Jan 
Dom Woollens......-..-.--|------ 4% 4% 30; 1.00 May 3% Feb 
Donnacona Pap Co Ltd A* te seas 5% 5% 25 3% May| 10 Jan 
non oncngbdncdesdsee scene P 4% 4% 75 3 May 8% Jan 
Eastern Dairies 7% %em 5100 —- 4% 4% 25 3 May 8% Apr 
Fairchild Aircraft Ltd_...6 3% 3% 3% 150 2 June 6% Jan 
Fleet Aircraft Ltd......- ad 5% 5 5% 130 3% June; 10 Jan 
Ford Motor of Can A....* 17% 16% 17% 210| 13% July) 22% Feb 
Fraser Cos vot trust..... * #=11% 11% 12% 716 7% June) 21% Jan 
Lake St John P & P___-_-- ee 13 13 5| 12 June; 38 Jan 
Mass-Harris57, cum prfti00|; 35 35 35 26; 25 June) 59 Jan 
MecColl-Fr Oi1 6% em pf100}__.._. 93% 93% 20| 82 June; 101 4 Apr 
Mitchell (Robt) Co Ltd..* Pabesa 9% 9% 55 5% May, 15% Jan 
Moore Corp Ltd_.....-.-- 44 44 44 5| 36% June| 45% Sept 
Sangamo Co Ltd........*}--.---- 32 32 25; 30 Jan| 36 Apr 
So Can Pow6% cum prt ino Cenoud 101 101 7; 95 June} = Feb 
Standard Clay Prods. _.100).__- ~~ 25 25 8 2 Feb Feb 
Standard Pave & Mat'ls_ -*| 50 50 50 55| 50 Sept) 50 Sept 
Mnited Amusement cl A_-.*|------ 13% 13% 10}; 12% Jan) 12% Feb 
Walkerville Brewery Ltd_*)|...-.. 65e 65c 175 60c pt| 1.20 Apr 
Walker-Good & Worts(H)*| - - 38 38 65| 29% June) 43% Feb 
$1 cum preferred....- ee 19% 19% 25, 16% June) 20% Feb 
Mines— | 
Aldermac Copper Corp...*!------ | 15 15 1,100) 10% July, 35 Jan 
Beaufor Gold.....-...--- 3} ....-- 5e 5e} 700} 3%e July; 13¢ Jan 
Cartier-MalarticGold....1 lM%e| ilMwe 1%e| 1,100 le June| 2%ec Feb 
Century Mining --...--.- ies aint | l6e 17%e| 2,000 8c Aug! 2le Mar 
Dome Mines Ltd......-.. *| 23%) 23 23% 75| 17 June, 29% Jan 
Duparquet Mining...-.-- 1 “eC “ye “%ec| 2,500) “uc Aug) 2%c Jan 
East Malartic Mines Ltd.1 3.15, 3.10 3.15) 1,100) 1.95 June 4.10 Jan 
Eldorado Gold Mines....1 34\4c| 34\4e 34 %e 500) 25ce June 1.25 Jan 
Falconbridge a eae 2.60 2.60) 200| 2.27 May| 5.05 Apr 
Francoeur Gold... -... eosee 36¢ 38¢ 300| 20¢ May) 68¢ Jan 
Inspiration Min & Dev- “ay 25e} 25¢ 25¢| 500| 18 Aug) 45¢ Mar 
Joliette-Quebec Mines...1, 1%e| 1%e 1%e!| 3,000) 2e June) 8%c Feb 
Lake Shore Mines____--- | 22 | 22 22 460} 15% July} 31% Jan 
Macasea Mines........- 1} 3.40 3.40 3.40 100, 2.28 June 4.30 Feb 
Mal Gold Fields. ........./------ 1.02 1.02) 700 57c June| 1.45 Mar 
O’Br'en Gold Mines... ... ea 90c 90¢ 100 59e July) 1.82 Jan 
Pandora-Cadillac Gold...1)|...-.-.-. 5e 5e| 1,000 2c June| 10%c Jan 
Pato Cons Gold Dredging 1) - - - . -- 2.00 2.35) 1,800 1.55 June 2.65 Apr 
Preston-East Dome... -- Manveoe 1.85 1.85 500| 1.40 June) 2.40 Jan 
Sherritt-Gordon eeenoes 60c 60¢ 60c! 100 53c July) 1.15 Jan 
Siscoe Gold Mines Ltd_--1| 60c| 60¢ 62c| 2,750) 58e Aug) 95e Apr 
Sladen-Malartic Mines...1) . -- - - - 44e 44c| 2,700 20c June 6le Jan 
Sullivan Cons.......-.- 1| 6ie! 58%e 6le 400° 47¢ June’ 1.00 Jan 





* No par value. 


r Canadian market 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





' 
Stocks (Concluded) Par| 


Friday 


; Sales 

Week's Range| for 
of Prices | Week 
Low High| Shares 


Range Since Jan. 1, 1940 





Low ; 


High 


Stocks (Continued) Par) 


Friday 
Last 
Sale | 


Price | Low 


Week's Range 


of Prices 


High 
| 


Sales 
for | Range Since Jan. 1, 1940 
Week | 

| High 








Wood-Cadilise Mines...-1. 
Wright Hargreaves Mines *| 


ou— 
Angio-Canadian Oll Co-- 
Commonwealth Petroleums 
Home Otl Co Ltda 


| 600 
6.15) 100 


59e 59¢ 100 





400 


21%e 21he 
7 290 


1.90 





8e June) 
4.80 July 


50c May) 
27%e Jan| 
1.30 May} 


3le 
8.20 


1.03 
27 ke 
3.10 











’. S. Funds 


Canadian Mining & Industrial Stocks 
Quoted in U 


MACDONALD & BUNTING 


Members The Toronto Stock Exchange 
30 BROAD STREET, 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada 


NEW YORK, N. Y. 








Toronto Stock Exchange 


Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 





Friday 
Last 


| Sales 

Week's Range| for 
of Prices | Week 
Low High) Shares 





Alberta Pacific Consol__.1 
Alberta Pacific Grain prnioo 
Aldermac Co 
Algoma Steel 


Bear Exploration 
Beattie Gold 


1 
* 
= 
5 
* 
1 
» 


o-Canadian 
Building Products 
Calgary & Edmonton... 
Canada Cement 


*e*#e 8 Oe 


pret 
Cndn Bk of Commerce. 100 
Canadian Canners ‘ 
Canners 


an Dredge 
Cndn Indust Alcohol A... 
lan Locomotive... 








90c) 


5e 
12¢ 1: 
28 : 
l6ec 
10% 

1\%e 

60c 
4K%e 

4c 

1.53 
5we 

9c 
186 

9c ¢ 
11% as 


5e 
95c oe 
4 5% 
152 154% 
lle 11%e 
4%ec 5¥%e 


Ee 


oe SO Bee Go oO 
on . 
wo 
~ 


= i 


Range Since Jan. 1, 1940 





Low 


Htgh 











ae June 





2.50 
17% 
6c 


Imperial Oil Co 


Maple Leaf Gardens 


Maple Leaf Milling 
Maple Leaf Milling pret -* 





ass A 
Morris-Kirkland. ---...- i 
National Grocers ¢) 
National Grocers pref_..20) 
National Steel Car s 
1 
s 


1 


1 
* 


Roche L L 1 
Royal Bank of Canada. 100 
Russell Industrial 1 





1 
Toronto Elevator pref__50 


Imperial Tobacco o..00) 


Maple Leaf Gardens pref 10 ; 














le, 


72 
56 
3% 


18%) 
184) 
40c 


44) 


5% 
5.50 


4%e 
12% 
1.88 1.93 


3c 

15% 19% 

25 %e 26 %e 
66 66 





3Ke| 








1%c May 
87 





Bt 
WIASAGW WHAe 
eK KRSKK & 


$3 


SBs255333' 
ow mene wo , Pe (-) 
ee e8as eben s as SSssE” 


ona tat eM Sonoa ve weca” 
$B8x8° SSee" BS xe FFS33°" 333 











ho 
s 











* No par value. 
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Canadian Markets— 
Listed and Unlisted 





Toronto Stock Exchange 




















F; Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Toronto Mortgage... a 84 84 2} 84 Sept) 98 Feb 
ee i a 2 2 100) 2 Sept) 2% Apr 
I a a es; 615 14% 15 738; 12 May| 17 Fep 
United Fuel A pref_._.- 50; 36 35 36 95} 30 June) 42 #£xMar 
United Steel_........._ * 4% 4 4% 400) 3 May 6% Jan 
Upper Canada.......... 1 9le 80ce Q9le) 20,785 55¢ June 97¢ May 
0 eee _, err. 2.40 2.50 340! 1.95 June) 4.35 Jan 
. ¢ aia ts 1 10 7 il 6,100 7e Sept; 174c May 
Waite Amulet._........ *| 3.60) 3.40 3.60 787; 270 May| 6.05 Jan 
la RE *| 40 37% 40 510} 29% June 4334 Jan 
Laniestesiiedntininanp asians *)_.._..| 19% 19% 269} 16% June) 20% Feb 
in o> oi: bate teinabintsines 1 lle lle 12%e| 9,850 6c June l6c Apr 
Wie ennccsnecsseny _ 11% 12% 100 9% June| 15 Apr 
Westons pref__..._--- eee 90 «8690 10; 76 June| 99 # Apr 
Winnipeg Electric cl A._.*|------ 100 115 45) 90c Aug) 2.65 Aug 
Wood-Cadillac.......... | ee lle Ile 600 8c July 30c Jan 
Wright Hargreaves__._.. *| 6.35) 6.10 6.35) 2.750) 4.70 July) 8.15 Jan 
ee ee Dadinka > donee *| 4%c) 4%c¢ 4%c 500 4c May 7c June 
Bonds— 

Wel EGOEB. cucoccese 1952} 101%] 100% 101%! $1,700; 99 July; 101% Sept 











Toronto Stock Exchange—Curb Section 


Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 


























Friday Sates 
Last |Week's Range| for Range Stnce Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High 

I ES 1 le le le} 1,000 le May| 1%c Jan 
Canada Bud Brew.-_---.-- _ a oo 3% 63% 40 3% Spet 6 May 
Canada Vinegars. ....... > 6% 6% 150 5 May! 15% Jan 
Canadian Marconi... Paédaiaed 95e 95c 100 65¢ May 1.40 Mar 
Consolidated Paper...... bd 4% 4% 4% 955 3 May 8% Apr 
Consolidated Press A....* 3% 3% 3% 200 3% Sept} 10 Feb 
pennies PE icnsehed *| 27 27 28% 145) 22 June} 40 Jan 
GREG S acanns 55e, 2,500 30c June} 1.05 Jan 
Saenneeas ON REIS *| 30 29 30 180|; 25% June) 31% Feb 
Ontario Silknit pref_...100)..._-. 19 19 10; 19 Sept; 35 Mar 
=a | le le} 1,000) ye A ug | 2c Apr 
Ps condimbndand 1 1.55, 1.42 1.55) 6,475 99c May’ 2.35 Jan 
8” S Nae pao 2 2 300; 1.75 July} 3.25 Apr 
Stop & Shop......-.-.-.- * 25c 25¢ 25¢ 18 25¢ Sept 25c Sept 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Sept. 20 
(American Dollar Prices) 






































Bta Ask Btd Ask 
Abitibi P & P ctfs 56..1953| 42 43 || Federal Grain 6s___.. 1949) 66 68 
Alberta Pac Grain 66..1946| 68 68 ||Gen Steel Wares 4348.1952' 67 —_— 
Algoma Steel 5s...... 71 73 + ||\Gt Lakes Pap Co Ist 58'55) 62 64 
Lake St John Pr & Pap Co 
British Col Pow 4{8.1960) 674) 69%4|| 65}4s.--.-......... 961; 61 63 
Massey-Harris 4448...1954| 62 64 
Calgary Power Co 56..1960| 72 74 ||MeColl-Front Oll4%6 1949) 69%! 71% 
Canada Cement 48.1951; 71 73 
Canada SS Lines 58...1957; 66 68 ||N Scotia Stl & Coal 344s'63) 56 58 
Canadian Vickers Co 6s '47| 28 30 Power Corp of Can 48°59; 68 70 
Price Brothers Ist 56..1957| 66 68 
Dom Steel & Coal6%{#1955| 71 73 ||Quebee Power 4s_._... 1962; 68 70 
Dom Tar & Chem 44481951; 68 70 P 
say ~ agen Paper Co— 448 series B_..__... 1966} 72 74 
eee 1956; 55% 57% peg 
guaeas Players 4348..1951| 68 70 4-58 series A._._... 1965; 50 52 
4-56 series B_____.- 1965; 36 38 
* No par value. /f Flat price. n Nominal. 
Harvesting in Canadian Prairie Provinces Making 


Satisfactory Progress, Says Bank of Montreal 
“While harvesting in the Prairie Provinces of Canada had 
been delayed by wet weather, satisfactory progress is being 
made,’”’ the Bank of Montreal states in its Sept. 19 crop 


report. 


is more than one-half finished in Saskatchewan. 
threshing operations are under way.” 


continued: 


“Threshing is nearing completion in Manitoba and 
In Alberta 
The bank’s report 


The Dominion Government's preliminary estimate places wheat produc- 
tion in the Prairie Provinces at 534,000,000 bushels distributed as follows: 
Manitoba 71,000,000 bushels, Saskatchewan 260,000,000 bushels, Alberta 
203,000,000 bushels. This year’s wheat production is 71,000,000 bushels 
higher than that of last year and is almost equal to the record crop of 1928. 

The estimated average yields per acre of wheat in Manitoba and Alberta 
are higher than in 1939, but in Saskatchewan the average yield is slightly 
lower. Early deliveries of wheat show that the grain is of good grade and 


quality. 


frost has caused slight damage in some districts. 
In the Province of Quebec harvesting has been delayed in some areas 
by cold, wet weather, but on the whole favorable conditions have prevailed 


and good average crops appear assured. 


In areas where rainfall was heavy, bleaching has occured, and 


In Ontario continued cool wet 


weather has seriously hampered harvesting and threshing operations, and 
has caused losses to crops in all but some of the eastern sections. 

In the Maritime Provinces recent rains have proved beneficial to root 
crops and pastures, but harvesting of grain has been hampered, with some 


threatened spoilage. 


In British Columbia the season is at least two weeks 


earlier than last year and crops, which have matured without damage, 
are good, with the exception of grain and hops, yields of which are below 


average. 





Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 












































banks for July 31, 1940, with the figures for June 29, 1940 
and July 31, 1939: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 
Assets July 31, 1940) June 29, 1940) July 31, 1939 
Cups 1d subsidiary coin— $s $ $ 

oy. tamer Rs OER 5,370,591 4,496,763 5,676,665 

iesuhase RPP 2 RL La TE SE 4,214,398} 4,209,926] 5,578,873 | 

es ntacrcddserasndnectain 9,584,989 8,706,689 11,255,538 
De BAO. oc cncctswtimncsinn 2 essences) caganeest' .eeaseee 
Notes of Bank of Canada_____......-- 77,432,815| 58,606,414| 53,832,318 
Deposits with Bank of Canada. 194,413,616} 208,526,944) 206,916,552 
Notes of other banks..............--- 3,750,924 3,911,370 6,638,334 
United States & other foreign currencies} 28,968,504) 26,482,347| 32,857,535 
Cheques on other banks_...........-- 107,661,267| 119,887,590) 112,607,922 
Loans to other banks in Canada, secured, 

Mg ge ogg Sy Berta RGmne! ae 2" 
ts made with an ce due 
from other banks in Canada... -.---- 4,127,513 3,027,910 4,016,839 
Due from banks and banking correspond- 
ents in the United Kingdom. -.. —— 34,254,573) 36,590,272} 27,026,757 
Due ye — and a fe pane ot 
ents elsewhere than in Canada an e 
TEP 140,814,393} 155,259,783} 190,796,017 
Dominion Government and Provincial 
Government securities.............- 1,309,312,513, 1,312,954,685)1,207,011,667 
ba ~ f yy 1 ~ = 
, foreign and co ic se 
curities - Mt than wy Bog ad 154,012,237| 155,249,309) 185,173,237 
Railway and other bonds, debs. & stocks} 112,720,004) 114,820,663) 128,154,178 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 

ry Pee and — of 

a su t marketable value to 

CE Sa lat i le 38,479,629 39,028,457 51,239,956 

Elsewhere than in Canada___.___-_- 38,764,161 40,057 ,306 42,682,862 
Other current loans & discts.in Canada.| 925,197,994) 935,847,848) 813,947,295 
p AST SR ag a: yl ell 133,455,322| 141,300,424) 144,928,018 
Loans to the Government of Canada...| --------| --------| | -------- 
Loans to Provincial governments... -..-. 14,569,393 16,339,906 13,816,048 
Loans to cities, towns, municipalities 
and school districts...............-- 113,276,220} 114,939,801} 119,358,195 
Non-current loans, 
vided fore. nus Sotimated loss Pro") 7 983,920 7,947,601 8,995,959 
Rea! estate other than bank premises. --. 7,521,089 7,603,728 7,900,536 
Mortgages on real estate sold by bank. - 3,939,955 3,938,365 4,132,771 
Bank premises at not more than cost 
less amounts (if any) written off_..... 71,956,867| 71,881,743| 72,138,479 
Liabilities of customers under letters of 
credit as per contra_..............- 66,216,262! 64,341,057| 56,814,282 
Deposit with the Minister of Finance 
for the security of note circulation... . 4,851,853 5,203,160 5,100,042 
Shares of and loans to controlled cos....| 11,119,056) 11,147,299) 11,432,861 
Other assets not included under the fore- 
obtng RAGES. = « ckadtitbcidesie Pe 2,243,171 2,380,971 2,139,497 
pF ATS GENE 3,616,628,360|3,665,981,750/3,519,913,804 
TAadilittes 
Notes in circulation............... 92,271,313 97,286,050 92,835,769 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c 136,767,127| 202,962,399 64,928,562 
Advances under the Finance Act.......{ _--------| _--------|_-=----=- 
Balance due to Provincial governments. 73,469,564| 73,346,649) 63,279,809 
De ts by the public, able on de 
— 4 in Canate. Se EA oo apa AE a 851,518,297| 821,224,527) 694,169,484 
Deposi its by the public, payable after 
post pm a tied day in ayo ane 1,612,549,076/ 1,608,863 ,422|1,697,240,089 
Deposits elsewhere than in Canada. -_-.-. 421,507,238| 437,375,757| 474,232,824 
Loans from other banks in Canada, 
we . Lo ey -. a a 
ts made an ces due to 
omer banks in Canada Vie RAND Mi Th 10,428,052} 10,701,088} 19,861,066 
Due to banks and banking correspond-| 
ents in the United tran 19,057,605) 19,125,384) 13,082,835 
Elsewhere than in Canada and the 

a 28,581,778| 28,761,165) 45,351,573 
|” | eel aa DR RE is a <P 4,475 66,318 300, 
—~ am and letters of credit out- 

a ee ee 66,216,252 64,341,057 55,814,282 
Liabilities 1 not incl. under furegoing heads 4,258,180 4,176,760 3,528,811 
Dividends declared and unpaid.......-. 2,749,452 1,446,296 2,721,762 
Rest or reserve fund__..............-- 133,750,000} 133,750,000) 133,750,000 
GSR BIE Gt cscsncccanscatsabuuae 145,500,000} 145,500,000} 145,500,000 

Total UabGies.. . -ccencctonssssness 3,598, 838.45813,648,926,922/|3 506,597,893 














Note—Owing to the omission of the cents in the official reporta, the footings ip 


the above do not exactly agree with the totals given. 












































Pittsburgh Stock Exchange 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas pref.100)_..... 7% 7K 97 6% Feb 8% Apr 
Clark (D L) Candy Co...*)...... 6% 6% 295 5 June 6% Apr 
Col Gas & Elee Co_...-.. See 5% 5% 110 4% May 7% Apr 
Devonian Oil Co_.__--- _ 13 13 70| 12% Aug! 17% Jan 
Electric Products - - - - - - - | 5% 5% 5% 200 4% May; 6% Mar 
Follansbee Bros pref.._100).....- 16 16 38 9 May; 20 Jan 
Fort Pitt Brewing _._...- Aleccweos 1% 1% 100) 1% Jan 1% Apr 
Koppers Co pref._...- | a 87 87 20; 75 M 7 91 May 
Lone Star Gas Co wnt cachen 9 9 215) 7% May! 10% May 
McKinney Mfg Co_---.-- Becanes 3% 6 110 1% July 6 Sept 
Mt Fuel Supply Co----- 10) 5%| 5% 6 | 1,215) 4% May| 634 May 
Natl Fireproofing Corp. .*|------ 75e 8 75¢e! 200 75e May, 1.50 Jan 
| 
Pittsburgh Forgings Co- 1 13 13 13 | ose! 10 Jan| 13% Apr 
Pittsburgh Plate Glass _.25/...... 89% 91%) 70| 66 June) 104% Apr 
Pittsburgh Screw & Bolt__*)_.._-- | 6 6%4| 46) 4% May) 8% Jan 
Pittsburgh Steel Fdy com.*| ------ ee 4 | 25) 2% Aug) 4 Mar 
| 
Renner Company - - - - --- | | 35¢ 35¢| 100| 30¢ May| 50¢ July 
Shamrock Oll & Gas Co..1) 1%) 1% 1%) 600) 1% May! 2% Jan 
6% preferred._____.- Oe eatin | 8% 5%!) 18 5% Sept! 7% Apr 
Vanadium-Alloys Sti Crp_*|....-- | 33 33 | 90) 28 May| 34 May 
Victor Brewing Co----.- eee | 2. 15e} 200| 15¢ May| 25¢ Jan 
Westinghouse Air Brake..*| 20%) 20 21 | 540) 15% May) 28% Jan 
Unlisted— | | 
Pennroad Corp v t c._.-. = 1% «#41% 95 1% May! 2% Jan 
* No par value. | 
—— —— SS 
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Quotations on Over-the- Counter Securities—Friday Sept. 20 
New York City Bonds Chicago & San Francisco Banks 
Pid | Ask |) Bid | Ask | Par, Bid | Ask Par, Rid | Ask 
a2%s July 15 1969 954| 964, a4i4s Mar 1 1964...... 117% |118% | american National Bank | || rrarris Trust & Savings_100) 278 295 
a3e Jan 1 96 54 97 4 | 0448 Apr 1966-..... 118 j119 rR timate aon 100} 185 |195 ||Northern Trust Co....100| 489 [493 
a34eJuly 1 101 |1°2% \a44e Apr 15 1972.....- 1184,119% | Continental Milinois Nati | ] 
a3%s May 1 106% |107% |\a44e June 1 1974...... 118% |119% | Bank & Trust__..33 1-3) 77% 80 SAN FRANCISCO— 
ie Nov 3 107/808 jieti<e Fob 16 1978...-.- 1914/1204 | First National. ...--_- 100 208217 |\BkotAmerNT&SA12% 26 | 38 
a3%e Mar 1 106% 107 }4|\a4 48 Jan > | aaeeree 119%/120% 
owe 4 a slice “llotiie near 1 ieehes 22. ta. lize | New York Bank Stocks 
a4g May 1 112 |113 ||a4%e8 Mar 1 1981...... , 23 } n 
a4s Nov 1 112% |113% || \\a4 ie May 1 1957...--- 118% tte | ew or a 
a4e May 1 113 {114 ||a4 4s ee 63 ieewnce 118%} 1954 | Par) Par Bid Ask 
ais May 1 1436/1165 34)\04 40 Mar 1 1988....... 13124 |122¢ | Bank of Manhattan Co_10 114%6| 16, ||National Bronx Bank. 40 | 45 
Poke | 112 [iie, laasge June 1 1966--°<--| 12144112298 | Bank of Yorktown.90 23| 40”| "--.||Nottonal eye” Seal Sox 
a4s %\\a4%e July 1 1967.....- : : 
a4\%8 Mar 1 117% 1184 |\a4 4s Dee 15 1971__...- 122%|123% Bensonhurst National ___ 50! 85 100 National Safety Bank. 1256 10 44} 12% 
|\*4*48 Dee 1 1979.....- 1254 (126% | cnase titi 13. ss| 29%| 30%||Penn Exchange... ....- 10' 10 12 
| Commercial Cig 163 Ps ng een iscaxadas seal 3. Sons 
} ublic National__.._- | 28% 
New York State Bonds | Fifth Avenue..._.__. 00| 650 |690 
First National of N ¥__100|1720 [1760 Sterling Nat Bank & Tr 25, 24 | 26 
Bid | Ask Bta Ask Merchants Bank... - 100' 115 ‘125 
es 1981 SUNOS PEE er = i Woe ‘April 1941 to 1949.| 51.10 
wénneubbbbbootace b2. ess 8 - eco 
Canal & Highway— \Mighway  Improvement— New York Trust Companies 
6s Jan & Mar 1964to’71| 0225| _..|| 48 Mar & Sept 1958 to 67; 134%! __. — pas Ra a 
Highway Imp 44s Sept '63| 143 .-~-||Canal Imp 48 J&J "60 to 67) 134%; ... | Bank of New York....100) 309 (317 /||Fulton............... 100)7190 |210 
Canal Imp 414s Jan 1964__| 143 vam AES ESTE 10; 49 51 ty toes essseeeee 100} 265 \270 
Can & High Imp 48 1965' 141 ..-|' Barge C T 4448 Jan 11945_' 113% Bronx County new.._-_- 35} 15 kh . eer 10; 10%| 11% 
De Dsassacedanns 100} 70%| 75% 7+ ee enecesee . toes e~+> 
Public Authority Bonds Central Hanover --——.. 8934| 9214 Manufacturers.“ -----~-20 33 4 354 
Chemical Bank & Trust.10| 42 | 44 ath aera nil 521 \ 
California Toll Bridge— Oe | AM Il port of New York— O14 | 4% | Gunton Trust........-- 30 | 35 _— } ee a 101 = ® 
San Francisco-Oakiand—| Genera! & Refunding— pawey me yh yy X Tr_10 13 56 14 a £6 S..-%8 an ai 
4s September 1976...| 109 (110 4s ist ser Mar 1°75) 105%|  ... | Corn Exeh Bk & Tr..... 484) 49% +--+: 
, Underwriters........- joo} 80 | 90 
3 36e Sad ces Beng 3°76) 106 1088 39 | 42 llUnited States 100'1475 11525 
Holland Tunnel 44s ser E 38 4th ser Dec 15°76, 99 | 9914 | Empire new_..-........-' 39 | 42 |! United States_-------- 
ta wel ad M&S) b25) ... 34s Sth ser Aug 15°77| 10234)... 
are eet cern ETE ane Triborough Bridge— pas Telephone and Telegraph Stocks 
nland Term 8 ser ee f revenue. 
csnsthteneke 4 >25| ...|| Seserial rev 1983-1078..| 62 60 |to 98 ro) oS | ae ptt Met Ken 
1942-1960........ M&S! 106%! ...!| 2548 serial rev 1945-1952! b1.50 '2. Am Dist Teles (NJ) com. 0134' 9634'\New York Mutual Tel..25| 17 ad 
PRINT. coccocccess 100} 112%/116 
United States Insular Bonds Pac & Atl Telegraph...25| 15 | 18 
Bell Telep of Canada...100| 104 [108 ||Peninsular Telep com_....*| 32%) 34% 
Bia | Ask Bid | Ask | Beil Telep of Pa pref.__109| 12014|1234|| Preferred A_......... 25| 31 | 32% 
Philippine Government— U 8 Panama 3s June 1 1961) 122 --- | Cuban Teleph 6% pret.100| 40 farts: 
4%s Oct 1959...-..... 103 1105 Rochester Telephone— 
4s July 1952........ 103 (105 ||Govt of Puerto Rico— Emp « Bay State Tel_.100) 46 ---|| $6.50 lst pref....... 100} 112 pane 
Se «Apr 1955.......-. 99% 101 4}48 July 1952_........ 116 |119 Franklin Telegraph....100) 25 ere 
oe Feb 19632 btdideanaiedl 108 ee 5s July 1948 opt 1943_| 108 /111 Int Ocean Telegraph...100| 71 ~_.||S0 & Atl Telegraph areaey 25, 16 | 18 
ug 1941........ Tel & Tel_. 132 1135 ‘iSou New elep...100' 160 {163 
all 4348 Oct 1956 113 1116 a“ ~ oye rpm lites ios | - ™ ' 
Haw 6 Oct 1956_____ 1 0 mn 3s 1947... .. nae 
Chain Store Stocks 
Federal Land Bank Bonds 
1 100" 10" 38 1955 opt 1945 M&N 107" 10846 Pa a | re] ow | a0 | 
et * 1349) 8 7 y 
a isee one Pre — me 106% 1107 1c eiesenene aJ| 111 l111%0 | B/G Foods Inccommon..*|_2%| 3 ||Kress (S H) 6% pret..100| _1134| 1254 
3s 1956 opt 1980... aN 106% 4110714! 43 1964 opt 1944...-_- Jay 110% 111 ye ca Cc)  nepeeet 3 = eden (Dak @ ont... 100k 60 
Joint Stock Land Bank Bonds Fishman (M H) Co Ine..*/ 7 | 814/|United Cigar-Whelan Stores 
Atlanta 48. 134 Te | *-- Mectaosten' tye, to... poll eee eer chek ga ama 
anta 8. S.ccesescss ece aye 6, Moccccecce — 
Atlantic 14s, 1%8..-..-- 99 ..-||Lincolm 4348...........-- 81 oe Suaar Securities 
OE ao ai 17 9 SEO Hb senanannbdawha: 83 micas ga t 
Tt trbwadinsdheasuund r1%| 2 RARGOIR O46. cccccscccece 85 — 
Denver 148, 36_........- 99%| ~...||New York 56...........- 83 | 86 Bonds | Bia | Ask Stocks Par| Bid | Ask 
—— — North Carolina 4s, lMs..| 99 ooo — 
First M mt mery—- —— = ee ee rere AS Oa —. = 1951| s13 | 15 Pref a iss 20 
o 0 i Di eS el UL ee ll tne Fee & Ee i) eee boeadee 2 
ORE EE 99 «--||Pennsylvania 1s, 134s...) 98 --- | Baraqua Sugar Esta’ Haytian Corp com_____. * 1%) 1% 
First Now Orleans— PeeGGE Ol ccscccenbheson 103 ose Se eit 947| 42 45 |)/Punta Alegre Sugar Corp. * 6 7 
eihidedh nahn cmod 99 ---|/Phoenix 4348............| 102 --- | Haytian Corp 48.....1954| (40%) 42 |/Savannah Sugar Refg...1| 27%! 28% 
First Texas  * Tee 99 ---||/Potomac 1 s...........- 09%; ... aaa. 989); f2l 22\4'| Vertien 
First Trust Chicago— New Niquero Sugar— 8 eo 1%, 1% 
at Bil. sognasiduentas 99 anelint: SMD. octntcgactecass r21 23 en tencietionn 1940-1942' 20 | 24 ||West Indies Sugar Corp. _1 3%' 4% 
Fletcher %s, 34s8.......-. 99 ---|/San Antonio %s, 2s......-. 99 ooo 
Fremont 4%s, 54s_....-.- 65 ~-.||Southern Minnesota... .-.-. r13 14 
Hiltnots Midwest 4s, 5a_. 123% hein Southwest Art) S...-32- $3 heath | 
ndianapolis 58. .........-. — on troit Beeonces eco 
Iowa 44s, 44s_......_.. 98 ...'| Virginian Is, 1%6_......-. 99 eco FHA Insured Mortgages 
Joint Stock Land Bank Stocks Offerings Wanted—Circular on Request 
Par Ask Par, Bid Ask 
ee 8) 9 | xem vorn... -......100] | 4 WHITEHEAD & FISCHER 
Didi iikiddbaainedibns orth Carolina....... 
Dallas. ..-.-.-------- 100 73 78 Pennsylvania... .....- 100 32 | ,38 44 Wall Street, New York, N. Y. 
ear 4 oc cecceceseseo 8. cocecececeseo » 
Des Moines.......... 100] 52 | 58 /||San Antonio.......... 100| 105 /110 Telephone: WHitehall 3-6850 
Fromen--ton, "2 |S veembcizanaas=--ias] S| os | 
Gps ecacassooces e..cascee 
Tameoin - - ~~ ---------- ol 5 | 9 FHA Insured Mortgages 
Federal Intermediate Credit Bank ee ooh Bid Asked 
Bid | Ask | Bid | Ask 101% 10244 
02 
4% dre..... Oct 11940\d.25%| ---||%% due... Feb 119411 30%| ... 103%. 
%% due... Nov 11940/b 25%| ... ¥ % due... _- Mar 1 1941/0 35%| ..- 102% 
%% due-..--Dee 2 1940|b 25%| ---||%% due.--..May 1 1941|b 40%| __- 1033 
%% due.....Jan 21941|d 30%| ---||%% due... June 2 1941|\) 40%| __- 10214 
102% 
10244 
Obligations of Governmental Agencies eat 
Bid | Ask Bid | Ask 103% 
103 
Commodity om Corp— Home Owners’ Loan Corp 102% Insured  --  aealgapnetiadenss 101 |102% 
nanan 1 1941/100 13/100.15|| %4s.......May 15 1941/100.9 |100.11 10334||Virginia 444s............| 101 |102% 
i tiescedl Nov 15 1941 100.30 101 @ West Virginie 4is___...-| 101%51102% 
Seteni Mises re. Banks - a yimenee A servicing tee from 4% to %% must be deducted from Interest rate. 
din amaias Deo 1 1940/100.9 |100.12|| %% notes July 20 1941|100.20/ 100.22 
ea le Apr 1 1943/102.26|102.30|| % : . 
rh} 4a SPECIALIZING 
Nov 16 '40 at 100%/101.8 [101.12 
teas 1041 at 101% /101.12!'101.16 O Tate mete Vent ieee... 102.10| 102.12 F.H.A. INSURED MORTGAGES 
on m . ni $ mest > > The best “Hedge” security for Banks and Insurance Co’s. 
‘© par value. a Interchangeab price. @ Coupon. e¢ Ex interest : 
f Flat pries. S Senta quotation. rin eee. eeation shown Is for all Circular on request 
maturities. wi When issued w-s With stock. z dend. 
y Now listed on New York Stock Exchange. STORMS AND CO. 
# Now selling on New York Curb Exchange. Commonwealth Building PITTSBURGH, PA. 
* Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 
5% was paid on July 2 ang 


Sept 


S—— i“ {iS~!S=S=S=S=SEpSpEpBEa=S>S>SSESSS=a=aB™»B_E—EE—SES>—_—_ _ _ _ SE SSSSSSs_ 


SPE ee Sates Ce GED.50 oF getacipnl emeunt. 
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Quotations on Over-the-Counter Securities—Friday Sept. 20—Continued 

















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 

















Tel. RE ctor 
2 -6600 

















HAnover 2-7881. 


INSURANCE and INDUSTRIAL STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


$0 BROAD ST., N. Y. CITY 
Teletype N. Y. 1-894 











Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
































4s. 4s and 44s____.- 
Grand Trunk Western 56... 
Great Northern Ry 2s..-.. 
Illinois Central 36_....... 
Kansas City Southern 3s8_. 
Lehigh & New Engl 4}4s-_-) 
Long Island 4%s-.....--.-., 
Louisiana & Ark 3%8.... 
Maine Central 6... ..... 
Merchants Despatch 














Dtotdend 
Parlin Dollars| Bid | Aste 
Alabama & Vicksburg (Tilinois 6.00 73 78 
Albany & Susaq (Dela' & Hudson)...... 100} 10.50 114 118 
Allegheny & Western (Buff Roch & Pitts)........-. 100 6.00 70 74 
Beech Creek (New York Central) ...........---.-- 2.00 29 31% 
& Albany (New York Central)...........-- 100} 8.75 85%| 87 
Boston & Providence (New Haven) --..- edeeecout 100; 8.50 ll 15 
Southern (New York AR 100 3.00 37% 40% 
yy 4 Ohio com (L & N-A C L)...100 5.00 87 90 
Cin Chicago & St Louis pre! (N Y Central)..100 5.00 594 64 
(Pennsylvania) 50] 3.50 78 80 
2.00 47 50 
2.00 46 47% 
5.50 55 59 
9.00 147 152 
4.00 41 at 
50.00 550 50 
Morris & Essex (Del Lack estern) 3.875 24% 25% 
New York Lackawanna & Western (D L & W)....100 5.00 53 56 
Northern Centra! (Pennsylvania) - ----...........- 50 4.00 90 95 
Oswego & Syracuse (Del Lack & Western).........- 4.50 33 36 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)......-. 50) 1.50 44 47 
TS 50 3.00 81 mana 
Pitteburgh Fort Wayne & Chicago (Penna) pref....100 7.00 173 17 
Pittsburgh Youngstown & Ashtabula 4 (Penna) ..100 7.00 154% esos 
Rensselaer & ware & Hudson) ..-.... 100 6.64 60 64 
St Louis Bridge ist (Terminal RR)..........-. 100 6.00 134 138% 
Dl « casaneienemoonenehnheonifen 100 3.00 66 69 
Tunneil RR St Louis (Terminal RR)............-- 6.00 130 135 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 240 245 
Utica Chenango & Susquehanna (D L & W).....-. 100 6.00 50 55 
Valley (Delaware Lackawanna & Western) --.-..-.... 100 5.00 59 ont 
be — Shreveport & Pacific (Illinois Central) ..100 5.00 59 63 
SR SIL ESS SCS LE See 100 5.00 60% 66 
oe RR of N J (Del Lack & Western).........- 50 3.50 24 27 
West Jersey & Seashore (Penn-Reading) - .--..-.....- 50 3.00 55 58 
Railroad Equipment Bonds 
| Bid | Ask Ask 
Atlantic Coast Line 44s._) 01.00} 0.50||Missouri Pacific 4}4s_-__- 0200, 125 
Baltimore & Ohio 44s....)} 92.00! 1.25||Nash Chat & St Louis 28 02.25) 1.76 
Bessemer & Lake Erie 2s d 1.10||Nat Steel Car Lines 5s_...| 02.00} 1.00 
Boston & Maine 56...... 1.75||New York Central 44s...) 0165) 1.25 
Canadian National 4348-68) 4. Ee ccocnbesvosences 52.25| 1.75 
Canadian Pacific 4s... .- 4.50||N Y Chic & st Louis 4s...) 03.00| 2.50 
Central RR of N J 4348... 0.75||N ¥Y N H & Hartford 3s__.| 62.50) 2.00 
Central of Georgia 48_.... 3.25||North Amer Car 448-5 nH 04.25; 3.50 
Chesapeake & Ohio 4348. .; 1.00|| Northern Pacific 2s-2%s' 02.00; 1.50 
Chie Burl & Quincy 2 s-_. 1.20||No W Refr Line 3 4s-4s_..) 03.40) 2.50 
Chic Milw & St Paul 5s. . 2.50 wy 4348 series D} 01.00, 0.50 
Chic & Northwestern 4 4s. 1.50!| 48 series E............ 62.25; 1.75 
Clinchfield 2448.....--.. 1.75,| 2%eserles G & H....-.-. 62.00} 1.60 
Del Lack & Western 43_-_- 2.50||Pere Marquette— 
Denv & Rio Gr West 4s. 1.75 2}4s-2%s and 4s 62. 1.50 
a Glieccdgnncae scons 1.75 . 1.40 
Fruit Growers Express 1.50 
1.40 1.25 
4.00 2.00 
1 20)| 1.50 
200 2.00 
1.40)) 120 
1,40 1,25 
2.00 1,50 
1,25 1.50 
1.75 1.75 
1,20 
1.50 1. 









































24s, 448 & Ss........ 02.00 Wheeling & Lake Erie 2s 15 
Railroad Bonds 
Bia Asked 
Akron Canton & Youngstown 5}46-.....................- 1945) 46 50 
no neeeentineannnanatinabhabetnanedoraneieeshaune 1945, 46 50 
Baltimore & Ohio 4s secured notes. .....................- 1944 56 57% 
Dense @ BS Gi Bcccccasccocascoscececenscosssccs 1943 85 86 
ag benococsentetetasoancsoaneeoeses 1940} 101 aoee 
6966. 00 co cocwcacoccceescecescconescossscscsseccccos 1944 90 occ 
99 102 
onat 102% 
64 66 
70 75 
103 ann 
55 57 
Rallway of Philadelphia 46. ................. 1951; 110 amind 
Cuba RR bb pe HY ib cegateennnees 1960 19 20% 
Florida Southern 4s...... Sunnesubiin Sith beamededndéoess 1945) 70 75 
SS DEN Din n censttmnendgeseeatenocesosesens 1946) 42 50 
Louisville Div & Terminal 3}4s..-....... 1953 58 62 
Indiana Illinois & Iowa 4s. ................-.---.-....- 65 67 
SIG sadnnsedhttidbinonnedetaeots 1978 96 99 
Memphis Union Station 5e.............-..---.---.-.-- 1959} 112 Pe 
ED 60 no nae Seussenssncasnedcoesouse 1940 90 1 
ew Werk & TS B66. cccnccccesaccsccoccacecccccs 2000; 100 102% 
New York Philadelphia & Norfolk 4s.................... 1948 994 101% 
New Orleans Great Piidndensansananade 2032 13 15 
New York & Hoboken Ferry 5s. ..-.-........... ~--1946 30 40 
Norwich & Worcester 4}4s..................-.- ~--1947 97 ence 
Pennsylvania & New York Canal 5s extended to. ---1949 53 
Philadelphia & Reading Terminal 5s.............. ~1941; 104} ieee 
Beasemer & Lake Erie 5s...................-. 1947; 117 Aisne 
TENE Don op cnacccccssasocecassoscescooss 1961 85 5 
Providence & Worcester 4s... .. Suidadiinhgnheantineeehin 1947 85 95 
Richmond Terminal Ry 3%s-............- aeons 5 all 104% 105% 
Alabama & Georgia 48........... hinmbbdamne 1957 65 70 
Terre Bieeeacansane PSY ea IE SRR 1942; 107% — 
Toledo Peoria & Western 4s...................-......- 1967; 99 102 
Toledo Terminal 4s. ndtintengndehennanasabon 1957; 109 110 
Toronto Hamilton & Buffalo 4s. ......................- 1946 95 98 
United New Jersey & Canal 3}4s............... 1951; 105 —— 
Vermont Valley 4348. .......----2cecoe nee oe ------- 1 95 1 
Viexsburgh Bridge ist 4-66. .............-.--.-.....-.-- 968 76% 77¢& 
Washington County Ry ~ yee iobepaumemannnnitied 1954 46 49 
West Virginia & Pittsburgh 4s.............---.---..--- 1990! 61 63 













































































Insurance Companies 
Par, Bid | Ask 
Home.................5| 29%] 31% 
Home Fire Security ..... 10 1%) 2% 
Hi Fire........ 10} 17%| 19% 
Ins Co of North Amer...10) 62%| 64% 
Jersey Insurance of N Y. 40 43 
Knickerbocker . ......... 8 9 
Lincoln Fire ............ 1%| 2% 
Maryland Casualty ...... 1%] 2% 
Mass Bonding & las. 335 60 63 
Merch Fire Assur com... 43 47 
Merch & Mfrs Fire N Y..5 6%| 7% 
National peeceeell 24%4| 27% 
National Fire. ......... 10} 55%) 57% 
National Liberty . ....... 7M| 8% 
National Union Fire....20) 13714/143% 
New Amsterdam Cas.... 164%) 17% 
New Brunswick ........ 31 33 
New mer a Fire...10) 44 46 
New York Fire......... 14%| 16% 
ortheastern ..........-. 3%) 4% 
Northern ........... 12.50) 95 99 
North River........-. 2. 22%| 24% 
Northwestern National .25)7114 4/1194 
Pacific Fire............ 112%)116% 
Pacific Indemnity Co. ..1 37 41 
44 ~ eae 81 85 
Fidelity & Dep of Md...20) 119 {124 Preferred Accident... ..- 1244; 14% 
Fire Assn of Phila....-.-. 10} 62 6414 ||Providence-Washington.10) 34 36 
Fireman's Fd of San Fr.25| 9244) 95 Cap OF ¥)-8 6%) 8 
Firemen’s of Newark.....5| 9'4| 1014||Republic (Texas)-....... 10} 25%! 26% 
Franklin Fire........... 5| 27%| 2034||Revere (Paul) Pe occ ent 23%| 25% 
Rhode Island - .........-. 2 4 
4. 38%| 40% |/St Paul Fire & idarina. 36 222 {232 
wh ennnined 23 26 Seaboard Fire & Marine... 6 8% 
Ginrater Pire & bdarine. i9 22\4| 2414||Seaboard Surety....-..10) 33%| 35% 
Giens Falis Fire......... 41 14| 4344||Securtty New Haven....10) 32%) 34 
Globe & Republic... -.... H 9 10 |/Springtield Fire & Mar..25| 114 /|117 
Globe & Rutgers Fire...15 9\%4| 12%4||Standard Accident... .-. 10} 36 38 
24 erred . ........ 55 60 |)Stuyvesant............-. 5 2%) 3% 
Great American......... 24%4| 26 ee Si SEE oe 240 |290 
Great Amer Indemnity. ..1 9%] 11 %||Travelers....-.-.--....-. 410 |420 
EE 12 13% UB Fidelity & Guar Go..2 19%] 21 
TORNTE + «a contannccse % 24%) 26\4||0 8 Fire. ..-..........-. 4 544| 47% 
Hartford Fire.......... 83%| 86%4|/U 8 Guarantee. ........ 10 66% 
Hartford Seo Cale ae 53 55 Westchester Fire... .. 2.50' 31%' 33% 
Industrial Stocks and Bonds 
Par, Bid | Ast Par; 814 Ast 
Alabama Milis Inc...... ° 1 1%'|Nat Paper & Type com...1 3 4% 
American Arch.......... | 629 32 5% preferred ........ 60; 21 25 
Amer Bemberg A com...*| 1614} 18%||New Britain Machine....*| 42'4| 44% 
American Cyanamid— Newport News Shipbulld'g 
5 fat ee en. T 11%| 12% and Dry Dock com..1| 224} 22% 
alin aietetiaeetl 11%] 12% $5 conv preferred......*| 1024/1034 
mer Distilling Go 6% pti 3 4 ||Ohio Mateh Co......... bd 9%| 10% 
prota = | enoe*| 49%' 52% 
American Hardware....25| 22%| 24%||Pan Amer Match Corp..25) 13 15 
Amer Maize = 16 19 P CMisecectoase *| 208 |223 
American Mtg 5% pref 100) 6914| 7414||Permutit Co ......-.---- 1 4%| 5% 
Arden Farms com v t c.... 2\%| 2%||Petreleum Conversion. -.1 Me aX 
$3 partic preferred...... 36 37%4||Petroleum Heat & Power.* 1%] 2% 
Mills. ...... 100} 23%! 26 Expioration..... 1 1%| 2% 
Armstrong Rubber A....*| 53 56 Pollak Manufacturing... * 10% 12% 
Art Metal 10} 14%| 16% 
Autocar Co com....... 10 9%| 10%||Remi Arma com....* 4%) 5% 
Safety Car Htg & Ltg...50| 54 57% 
Botany Worsted Mills cl A5 1%| 2%/)||Seovill Man uring..25| 274) 28% 
$1.25 preferred. ...... 3%| 4 ||Singer Manufacturing..100) 101 |102% 
Buckeye Steel _*| 17%] 19 ||Skenandoa Rayon Corp..* 3%| 4% 
Brown & Sharpe Mig....60 183 |187 Sorew........ 20 38%! 42 
Cessna Aircraft ......... 2%| 314||Stanley Works Inc...... 25) 46%) 48% 
Chie Buri & Quincy... 34 36 «=| |Stromberg-Carison - - ...- 4% 5% 
fiton Co common....10 314| 414|'Sylvanm@ Indus Corp....*| 184, 20/4 
City & Suburban Homes 10 54%| 6% 
Coca Cola Bottling (N Y) *; 6014] 6534|;Talon Inc com....---.-- 54 58 
10 12 ||Tampax [nc com....-..-.- 2%| 3% 
20 23 +||\Taylor Wharton [ron & 
Steel common.....-...- ® 8%| 9% 
57%4| 60 ||Tennessee Products.-..... ad 1%| 2% 
22%} 251%||Thompson Auto Arms...1) 12%/| 13% 
8 9 ||Time Inc........-.-..-- *| 127 {131 
57 60 ||Tokheim Oll Tank & Pump 
13%} 15% Common .....-.-..---- 5} 12%| 14 
31 %| 36%||Trieo Products Corp. .... *| 31%| 33% 
23%4| 26%||Triumph Explosives... .. 2; 3 4 
27%: 31 
66%| 70% United Artists Theat com. * Vy 1% 
30%| 33 %||United Piece Dye Works.* \% ay 
1%| 2% Preferred......--.--- 100 1%| 2% 
9%! 11 Veeder-Root Inc com....* 58%| 614 
25 __. |Welch Grape Juice com 18%| 20% 
2 3 7% preferred ....-.. 108 ae 
50 52 Wickwire Spencer Steel. .* 4%| 5% 
12%} 13%4||Wileox & Gibbs com... - 6%| 8% 
22 24 Worcester Galt.......-. Gian fas 
29%} 31 York Ice Machinery. ...- e 2%| 3% 
2%| 4%!|| 7% preferred...-.... 1 26%4| 29% 
3%| 5% 
stsel a6 A Writ Paper 6s..1961| /67 
41 44 mer oe she 
38° aa Brown Co 58 ser A..1946| £36%| 38% 
13%] 14%||Carrier Corp 4348....1948) 82}4 sax 
1%] 1%/}Celanese Corp 3s..--.- 1955} 96%' 97% 
22%! 24% ||Chic Dally News 3%8.1950) 104% 10554 
8%| 9%||Deep Rock Ol! 7s....1937 
24%| 26%|| Stamped.-.......------ | f40%| 43% 
11%! 13% Dow Chemical 33{3---160 102% 102% 
11%| 12%]|/Minn & Ont Pap 6s. ..1945) /38% 40% 
65 68 NY World's Fair 46.1941 9%| 10% 
12%| 14% d Ben Coal ist mtg 68°48) 42'4/ 45 
52%| 54% ||Pennsyl Glass Sand 3}48°60, 104% 105% 
65 67 ||Seovill Mtg3 4s deb. -1950| 105% 106% 
115 and Western Auto Supp 38°55 99%| 99% 
13 14% || Woodward [ron Co— 
9 13% 2d conv income 5s. .1962 ve Bx 
86 92 














For footnotes see page 1708. 
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Quotations on Over-the-Counter Securities—Friday Sept. 20—Continued 
























































































































































ep eo eRe 
Public Utility Preferred Stocks Investing Companies 
Adminis’d Fund 0.83 is 
a *) 10. 
Bought . Sold . Quoted 8.40 
Affiliated Fund Ine_...1i| 2.58 
*Amerex Holding Corp..*| 12% 
JACKSON & GURTIS py 
: y -novh same ¢ be Invest Ine. - oe 
¥ ESTABLISHED 1879 Aviation Capital rs 19.18 
Members Principal Stock and Commodity Exchanges 
5 od panini 
ot aaa aT 6% 
115 BroADWAY New York City °5% preferred.._--.--- 4 
Basic Industry Shares_- SAM wean 
Boston Fund Ine.......- 13.76| 14.76||\Manh 6.7: 7. 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A__.1| -14| 29 eet oo 108 375 150 
Broad St Invest Co Inc._5 £2! .29) 23.02||Mass Investors Trust....1| 18-27] 19.65 
Bullock Fund Ltd._.._--. 12 13 Boss Investors 2d Fund..| %-20) 10.06 
- t 5.6 9. 
Public Utility Stocks Cintas 20 28 || 
Century Shares Trust...*| 23.45) 25.25||Nation.Wide Securities— 
Par, Bid Ask Par; Bid Ask Chemical Fund........- 9 53 10. 32 (Colo) ser B shares_.._.* Fs eee 

Alabama Power $7 * “ re cee Invest...1| 3.24| 3.52|| (Md) voting shares_.25c} 1-04, 1.18 

Amer Util Serv 6% ors 10134|104 ||Narrag El 414% pret-..50) 52 | 52% 16 tal Shares pf i00| 9 | 11 ||National Investors Corp-1) 3-43) | 0-84 

Arkansas Pr & Lt 7% pt. S| 5 | 6 ||Naseu & But Ltg 77 pt 100) 2674) 20 <> ~ pF weber 2.17| ----||New England Fund....- 1| 10.81] 11.65 

Atlantic City El ° pt. .* 94%| 9614||Natione! Gas & El Corp.10 rts ee OT Oy na ne = es 1 - 12) ---.-|IN Y¥ Stocks Inc— 

y El 6% pref.*| 121 {124 New Eng G & E 5} % pt.*| 32%| 34 -anare series_.-1 y ----]| Agriouiture ........-- 6.64) 7.19 
Yew Eng Pr Assn 100) 26: 5S Series AA mod--....-- 2.52] .---|| Automobile.--------- 4.63' 5.02 

Birmtaghem Heo 7 pref-* $2 | 84)4||New Eas Pub Serv Go || | , Series ACC mod_....; 1) 2.52) ---- en) ee te 

— a5— $7 prior lien pref...... *| 68 | 69 Cram & Forster com..10 27_ | 29 Bank stock.......-..-- 7.70) 8.33 

.50 prior preferred..60| 46%{| 481<|| $6 prior lien pref....-- *| 63%] 65% 8% preferred _--.-- 115%4| ---- Building suppiies......- 5.35) 5.81 

Carolina Power & Light— Rug Se BE “Scommon B a Insurance : Te Ras 8.25| 8.92 
-on--en---*) 108%/110%]|| $7 preferred.......-.-- 107% 0 erred...... ---- nsura: stoc’ 9.13 9. 

Cn Se ee 79 | 81% ar Fors Pener & Ulshs— 074|1094 | Cumulative Trust Shares.*| 4.40) ---- Insurance took <=--<-- 7'60| 8.32 
36 eo] 101 $6 cum preferred_-.--- 103 [105% | netaw 18.5 BORD 20 cn cncccccece 6.25) 6.77 
|.  eamete oe 101 34/104 7% cum preferred...100} 111 14/1141 i -2-22----- 5.52) 16.28/| Ofls..-...------------ 6.07| 6.58 

Cone Pee 147% pret 100| 113541187” w ¥ Water Berv 6% pt.100| 2514] 274 a =f —T -y bl IR ee 9B -  e 2.66) 2.88 

yd pty. 13% 16 Pememee El Wat & El Div nsur Shs A_..1| 2.53) ----|| Raflroad equipment....| 5.16) 5.60 

Elec +" pe temetnaton 57%| 59 ersified Trustee RE eC 6.07| 6.58 

Goneal Ge ar ial —| 0 |e late te Pi ee | pea eae] $48) $09 |NesAmer tomar tose] 19) =o 
-<<-# v7 Cb iathiadt niet eee...) 0.409 0. ge 

Consumers Power $6 pret.*| 105%|107%4)| abi ae 85%4| 87% | pividend Shares...__- ise] 1:06] 1:17|| “gerles 1988 need 2'7| 2... 

lo c Series 1956... ........- 1) 2.52] -... 

7% vreferred....... 100} 92%4| 94% 8% pre pret erred a AER 100 108 |110% nae * Howard ~y & peel 16.81 18.03 Series 1958..........- 1] 2.13] --.. 

erred....... 113% |115% pans Stee A-S---| 55: 0% 

Derby Gee & OY eet... 671%4| 70 |\OklaG & E7% pref_:.100 11414/117 meus toe Ge cocscocesee= 10.45) 11.22)/P1ymouth Fund Ine...10¢e} 34) __ -39 
$6 cum preferred ° , Pacific Pr & Lt 7% pt..100| 8334| 8554 ' fault Inv Corp (Mass). _5|224.11| 25.92)|Putnam (Geo) Fund... - - 12.57| 13.47 
Ss e6-- one 3514| 37%||Panhandle Eastern Pipe Sar ee re cane Gaet 5 19 1914||\Quarterly Inc Shares..10e} 6.95) 6.95 

n mre ry en ae 3614] 3834|| Line Co.............- *| 35 | 37% ity Fund Ine......- *| 16.54] 17.80]| 5% deb series A___..._- 9814] 101% 
orida t $7 pref..*/ 108 |110 peg by eee 64%| 66% Ses Penne Seuss Puss. 5.88) 6.52||Representative Tr Shs..10) 9.05) 9.55 

enn Pow t $7 pref_..*| 111 Fiscal Fund Republic I Fund Ag 5 

Hartford Electric Light.25) 68, | 70 ||Peoples Lt & Pr $8 pret-25) 20 "214 | BARK stock sertes.-.100) 2.50 338 il aes (aaa 

ind tama | row & L , conn... 23%| 24 ||Philadelphia Co— ae stk series_10c} 2.96 %.28,|Seudder, Stevens and 
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Quotations on Over-the-Counter Securities—Friday Sept. 20 Concluded 








If You Don’t Find the Securities Quoted Here 












































Real Estate Bonds and Title Co. Mortgage Certificates 
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NOTE—For mechanical reasons it is not always possible to arrange 


companies in exact alphabetical order. 


However, they are always as near alphabetical position as yee 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4500 
to 4508, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $73,911,998. 

Merchants & Manufacturers Securities Co. and Domestic Finance 
Corp. (2-4500, Form A-2), of C hicago, lil., have filed a joint regeatien 
statement coveri ,500 000 of 44% % 10 year debentures of 
& Manufacturers rities Co., 30. 000 warrants for no par common stock 
attached to debentures, and 30,000 shares of no r common stock of 
Domestic Finance Corp. owned by Merchants & anufacturers. (For 
eer details see the ‘‘Chronicle”’ of Sept. 14, page 1578). Filed Sept. 12, 
1 


Roosevelt Hotel Corp. (2-4501, Form F-1), voting ors: of Chicago, 
Ill., have filed a registration statement coveri 143 ,966 Voting trust 
certificates for the $5 par common stock. Frank W. Blair, et al, are voting 
trustees. Filed Sept. 12, 1940. 

American Airlines, Inc. (2-4502, Form A-2), of Jackson Heights, L. I., 
N. Y., has filed a registration statement cov ering 13,196 shares, of $10) par 
capital stock, which will be optioned to certain officers and supervisory 
executives at $12.50 per share, the shares may be resold to the public at 
market or otherwise. Proceeds of the issue will be used for working capital. 
©. R. Smith is President of the compan Option holders resell 
may be the underwriters. Filed Sept. 13, , 1940. 

Coast Counties Gas & Electric Co. (2-4503, Form A-2) of San 
Francisco, Calif, has filed a registration statement covering 150,000 
shares of $25 par 5% cumulative lst preferred stock, 149,852 shares will be 

offered in exchange for 3 shares of $100 par 6% cumulative 1st 
stock on the basis of one one. of old preferred stock , & three shares of new 

stock plus additional cash, or on the basis of one share of old pref. 
pius additional cash in ———— for four shares of new preferred stock, and 
the unexchanged will be offered publicly through the underwriters. 148 
shares of the stock registered will be offered to the public through the under- 
writers. Proceeds of the issue will be used to retire the $100 par 6% cumula- 
tive 1st pref. stock, to repay note and to reimburse treasury for capital 
expenditures. H. L. Farrar is President of the company - ean tter 
& Co., et al, wili be underwriters. Filed Sept. 13, 194 

Southern California Gas Co. (2-4504, Form A-2) of Los Angeles, Calif. 
has ped a registration statement covering $30 000 000 of 3% % first mtge. 

due Oct. 1 1970. Filed Sept. 16, 1940. (See subsequent page for 


bonds 
further details). 

South Pietebeen h Water Co. (2-4505, Form A-2) of Pittsburgh, Pa. 
has filed a pemeee aren statement covering 20,000 shares of $100 par cumu- 
lative ,984 shares will first be offered in exchange for 

984 6 of $100 = 71% cumulative preferred stock and 5,000 shares of 

i100 par 6% cumulative preferred stock on the basis of one share of old 
erred stock for one share of new stock plus cash. The unexchanged 
stock wiil be offered through the underwr.ters. 8,016 shares of the stock 
registered will be offered to t no pee through the underwriters. Proceeds 
of the issue will be used tow cash adjustments of the above exchange 
offer and to redeem the $100 par 7% and 6% cumulative preferred stock 
and for the payment of open account indebtedness owed to parent company, 
for capital expenditures and working capital. D. C. Morrow is President 
of the company. Mellon Securities Corp. pad others to be named by amend- 
ment will be nt ge Filed Sept 16, 1940. 

San Diego Gas & Electric Co. [name changed from San Diego Con- 
solidated Gas & Electric) (2-4506 ire A 2) of San Diego, Caiif. has mee 
a registration statement covering 314,625 shares of $20 par 5% ser 
cumulative preferred stock, which will be, be offered in exchange for 62, 3058 
shares of $100 par 7% cumulative preferred stock, on the basis of five new 

shares for one Ay share. I nt receives acceptances with respect to 
at least 157,310 shares pursuant to exchange offer, then the underwriters 
will publicly o otter the aalents \ of any unexchanged shares at $23 per share. 
Proceeds of the offering will be used toward Ly A rotons tion of the $100 par 
7% cumulative preferred A W. F. Raber is ent of the company. 
Blyth & Co., } will be the underwriter ads. the exchange offer 
and Blyth & Co., Inc., and others may be named by amendment, will 
be t the underwriters regarding the stock to be publicly offered. 

United Aircraft Products, Inc. (2-4507, Form A-2) of Dayton, Ohio has 
filed a registration statement pecans 5 three series of common stock purchase 
warrants together with 58,888 shares of common stock, $1 — warrants 
to be offered to the public entitle the holders to ne share = 
common stock unt.! June 238. | oe at $6.50, $7 and nd $7 7.50, respectively, for 
each of the three series. re i9 9,622 warrants in she $6.50 pe a 16.630 
Warrants in the $7 series and ee} 1636 warrants in the $7.50 seri 

The original offering price of the warrants is to Gatermnened by de- 
ducting from the last sale price of the ampow pf s common stock $3.50 for the 

Pa errante, $4 for the $7 warrants and $4.50 for the $7.50 warrants. 
= oy to be offered ~ A ~~ - 
. Proceeds whic € company may o n used 
H. L. Bil is + iy mye) # ee company. Holders of 
S ebaariatnann: Filed Sept. 17, 1940. 

Central Maine Power Co = a 4508. ey "A- 2) of a ta, Me., has 

al a sapeianion capeeneeet o t co vering $18,100 000 of 336 % first and genera. 

bonds, series L, due 1970, and 20, 000 shares 0: erred 
stock a dividend series: cumulative. Filed Sept. 18, 1940" “Bane ou uent 


The last previous list of registration statements was given 
in our issue of Sept. 14, page 1562. 


——-_<> 


Abitibi Power & Paper Co., Ltd.— Farnings— 
WV Month of— August Jul 


1940 194 4999" 
Profit after general expenses, but ta 
before bond interest, depreciation 
and income taxes x$802,325 $941,390 $215,389 
% Tndpdce sist £130 361 received as premium on United States exchange. 


Alberta Pacific Grain Co., Ltd.—Seeks 
Bawlf— 
See N. Bawif Grain Co., Ltd.—V. 150, p. 2865. 


Alexander & Baldwin, Ltd.—$2.50 Dividend— 
ave declared a dividend of $2.50 ha 
ble Sept. 14 to holders of record Sept. 2. ee oe 31:50 
on i a and March 15, last; $1 paid on Dec. 20, 1939: $2.50 paid 
9; $1.50 on Sept. 15 and on June 15, 1939: 50 cents on Ma 
7898 "and P31 8 .50 paid on March 1, 1939. See also V. 149, p. 3707.—V. 


Alleghany Coro.—Transfer Anent— 

Corporation as notified the New York Stock E _ 
ment of Equita a Pt hve Oe, of Wilmington ty 4, ey re. wae 
Wilmington as co-Tra mt and co-Registrar, respectively, of its 
Se tock my Ag! Ye cum meative | preferred stock. series A, in lieu of the 

0. a ationa 
jn i B+) yes ey isi p 1563. ank of Cleveland, effective 


Acquisition of 


Allemannia Fire Insurance Co.—£rzira Dividend— 

The directors Reve declared an extra dividend of 5 cents per share in 
addition to a r quarteriy dividend of 25 cents per share on the capital 
stock, par 310° both payable Sept. 30 to holders of record Sept. 21. Extra 
of 25 cents was paid on June 29, last, and extra of 5 cents was paid in each 
of the 18 preceding quarters.—V. 150, p. 3961. 


Allied Kid Co.— Sales— 

Company reports sales of $598, se7 for August, 1940, compared with 
$683 ,1 =f the same month last zoe Physical volume for August of this 
year was 2,725,531 feet against 3,529, 212 feet in August, 1939. 

For the first eight months of 1940, total sales were $5,294,909. a decrease 
of 6% from the total of $5,640,896 in the same iod of 1939. Phyiscal 
volume for the last eight months aggregated 23,895,613 feet, compared 
with 27,827,782 feet. This decrease is proportionately about the same 
as the decline in production of Women's shoes thus far this year.—V. 151, 


P. 1563, 978 


Allied Stores Corp. —Earnings— 

Period Ended July31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
x Net profit — loss$103,814 $4,564,988 $3,292,271 

x After depreciation, interest, but before Federal income tax and 
surtax on undistributed profits. B "150, p. 3811 


Altoona & Logan Valley Elec. Ry.(& Subs.).—EZarns.— 
Calendar Years— 1939 1938 1936 ™ 


Operating revenues $788,731 $728,825 $868,430 
Oper. expenses, 666,345 637,532 706,957 684,028 


Net oper. income_._.. $122,386 $91,293 $144,822 $184,402 
Non-oper. income (net) - 3,323 5,341 4.495 5,627 


$125,709 $96 634 $149,317 $190,029 


come taxes, &c 69,046 57,120 74,939 94,571 

Net inc. for period --. - $56 663 $39,514 $74,377 $95,458 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Fixed capital, $4,919,096; cash, $134,767; accounts receivable 

(net), $30,270; accrued interest receivable, $231; inventories, $57, 774; 

miscellaneous investments, $22,631; deferred ‘debits; $9,613; total, ry i74,- 


381. 
Liabilities—Common stock (12,686 no par shares), $12,686; es art. 

st, 095,000; accounts payable (trade), $i. 208; — and wages 

13,273: miscellaneous accouats para ble. 35.50 
473; accrued Federal income tax, $15, 

pet! interest on consumers’ dopcsite. so 

$2 685; ———— credits, $6,049; reserves, 
of construction, $64: capital surplus, 

$448. 446; total, $5, 174, 381.—V. 150, p. 1585. 


Aluminum Industries, Inc. (& Subs.)—Zarnings — 


6 Mos. End. June 30— 1940 1939 1938 1937 
] 1,822,087 $1,762,409 $1, ti 525 $1,656,700 
Returns, allow. & rebates 126,225 105,28 2,619 57 425 
TG MR is. 6 cues $1,695,863 $1. 687. iss i. aoe ef $1,599,275 
Cost of sales 1,232,418 145,1 1,154,206 
Gross profit from sales $463,444 Git aa oe ni $445,069 
Selling & gen. expenses _ _ 360 ,047 344.656 294'357 347 175 
Net profit on sales... $103,397 $167,334 loss$8,702 $97 ,894 
Other income ‘ 4,372 1,946 4,995 
$171,707 1loss$6,756 $102,889 

Other deductions 29.019 29,081 ¢ 26 046 
Federal income tax 26,725 1,936 
$115,900 loss$43 ,060 8S ola 








Gross income 
Int., amortization, 





by: accr 
1924, 59: contributions in 
1,585,157; earned surplus 














Net profit 
Dividends declared 
Earns.per sh.on cap.stk_ A “ 
Consolidated Balance Sheet June 30, 1940 
Assets—Cash in bank and on hand, $81,727; receivables Gees s reserve for 
doubtful accounts of $17,570), $451,324; inventories, $834.56 ; aocmuats 
yable, debit balance, $7,019: due from’ officers em cae $41, 
vestments, $8,990; fixed assets (1 _ reserve for depreciation of $821. ign: 
32700 1725; ‘intangible aesets. $20, 360; deferred charges, $86,159; other assets, 


$2,450,5 
Liabilities ‘Notes ), $225,000; notes payable (trade), 
$151, 469; accounts payable (officers 
58; accrued property taxes, $4,559; accrued 
stock tax, $4,351; accrued manufacturers’ sales ee tax. $2,066; accrued 
$10,900; accrued interest, $262: accrued salaries and 
rued rebates, $26 ,092; customers’ credit balances, $1, 
old age tax, $5,048: accrued unemployment tax, $8,783: ae 
Federal ye io, $38 689; reserves, $4,414; common stock (100,000 
shares, no par), $1,580,006; t reasury stock at cost (570 shares), Dr.$8,271; 
earned surplus, 346. 962; totale $2,450 ,599.—-V. 151, p. 1424. 


American Fruit Growers, Inc.—Zarnings— 


Income — for = — June —s 
Ry 2 


4490 
221 628 
Expense of refinancing __ 40,225 
Cost of survey of com- 

pany operations. -_-__ 63 858 
Loss on capital assets __ 149,341 
Misc. surplus chgs. (net) 
Amsqnt t of note discount 


92, 


$69,216 $145,774 $545,664 prof$571491 
Consolidated Balance Sheet June 30 
1940 1939 ey 1940 1939 
% pret. stock. ...$2,586,600 $2,586,600 
: ‘Common stock. 312,299 312,299 
> 1,000,000 1,000,000 
443,789 


699,458 
588 ,250 
235,983 





x Orchards, groves, 


packing houses, 

&e $3,129,900 $3, we 123 
Marketable sec.__ .100 50,100 | Long term oblig__ 
Cash 623 .392 | Accounts payable - 
Cash val. life ins _- Conv. notes (curr.) 
Cash & coll. Prov. for Federal 

on Suparsedeas normal inc. taxes 

appeal bond --_. Notes pay. banks. 
Notes & accts. rec _ J Notes payable. -_- 
Inventories 931,853 | Accrued liabilities - 
Accrued rev. and 


Deferred credits. 
prep. expenses _- 27.596 
Investments 231,432 232,171 
zOth. notes .mtgs. 
and accounts... 276,971 526 695 
Deferred charges _ - 7,026 9,838 


$6,218,743 $6,608,478 $6,218,743 $6,608,478 


wis “Atter by 813,200 of $2,618,317 in 1940 and $2,740,983 in 1939. y Rep- 
a 12s 299 no par shares. z Includes claims against closed Danks. 
Pp. 


57.071 
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American Airlines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1269. 


American Brake Shoe & Foundry Co.—Common Div.— 
Directors have declared a dividend of 40 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 20. Like amount was 
Paid on June 29, last; dividend of 30 cents was paid on March 30, last; and 
prviouny regular quarterly dividends of 25 cents per share were distributed. 
~- ~—— extra dividend of 25 cents was paid on Dec. 21, 1939.—V. 151, 
age . 


American Optical Co.—Optical Concerns Accused as 
Trusts —Four Civil Actions Filed Against 29 Corporations and 
68 Individuals — 


Four civil suits alleging violations of the Sherman Anti-Trust Act ry 29 
corporations and 68 individuals e in the optical industry were filed 
Sept. 17 in Federal Court, New York by attorneys of the anti-trust division 
of the Attorney General's office. Each of the four complaints charges that 
the defendants have engaged in a conspiracy to fix aes and 
not competitive prices for spectacles and optical supplies. 
corporate defendants are American Optical Co. and Bausch & mb 
Opsenl Co., the two largest manufacturers and wholesalers in the industry. 
The other defendants named are Uhlemann tical Co. of Iliinois; Univis 
Lens Co. and Univis Corp. of Dayton, Ohio; Panoptik Co. and Soft Lite 
Lens Co. of New York; Numont Corp., Numont -Vue Corp., Shuron 
Optical Co., Inc.; Bay State — Co., Continental Optical Co., Martin- 
Copeland Co., New Jersey Optical Co., Universal — Co., Inc.; 
Century Oxford Manufacturing Corp., Artcraft Optical Co., Inc.; Lowres 
Optical Manufacturing Co., Inc.; The Bishop Co., T. & P. Optical Co., 
Optical Wholesalers National Association, Inc.; Riggs Optical Co., Con- 
solidated, White-Haines Optical Co., McIntire Magee & Brown Co., 
> tae Optical Co., Inc.; and Southeastern Optical Co., Inc.—V. 151, 


American Seal-Kap Corp. of Delaware—12-Cent Div.— 

The directors have declared a dividend of 12 cents per share on the 
capital stock, no pe value, payable Oct. 15 to holders of record Oct. 1. 
This compares with 12 cents paid on — 15, last; 14 cents paid on Dec. 15, 
1939; 12 cents paid on Oct. 10, July 15 and April 15, 1939; 10 cents paid on 
Dec. 15, Oct. 10 and June 10, 1938; 20 cents paid on Sept. 10, 1937; 10 
cents paid on Dec. 10, 1937; 20 cents on Sept. 1, 1936, and on April 1, 1935, 
and $3 per share on April 10, 1934.—V. 150, p. 2077. 


American Shipbuilding Co.—Zarnings— 
Years End. June 30— 1940 1939 1938 


Gross income, all prop., 
$924 306 $450,095 $1,182,322 
59,290 18,779 89,888 


x1937 


after mfg. expenses -_._-_ $1,199.56) 














Other income. _.._.-.-.- . 
Total income--_-_-_-._- $983 ,596 $468,874 $1,272,210 $1,251,317 
Gen., &c., exp. & ord.tax 537 ,130 495,815 589,455 528 666 
Depreciation _._______- 166,840 159,412 170,588 158,899 
Fed'l taxes, &c. (est.) _ - } 37 ,046 2,939 67 ,797 {82,000 
Surtax on undist .profits | 8,000 
Other deductions - - --__- 16.395 18,431 16,696 21,235 
Net income for year.. $226,185 loss$207,722 $427 ,674 $452,518 
Previous surplus- ------ 222,956 620 ,073 575,184 511,217 
_ SOP re eer renee $449,141 $412,351 $1,002,858 $963 ,735 
Preferred dividends_-___ Ol See 751 5,! 
Common dividends - - - - - 190,176 189.395 380 ,034 
Profit & loss balance. $256,592 $222,956 $620,073 $575,184 
Shs. com. oustst. (no par) 127 ,044 126 ,263 126 ,263 127 ,683 
Earns. per sh. on com. __ $1.76 Nil $3.37 $3.52 


oe y Declared out of earnings for the year ended June 30+ 
P Comparatire Balance Sheet June 30 








Assets— 1940 1939 TAabilittes— 1940 1939 
Govt. secs. & accr. Preferred stock... $125,600 $125,600 
interest........ $94,424 $94,418| y Common stock__ 5,085,760 5,085,760 
Inventory. .....- 465,935 488 ,986 | Accounts payable_ 75,392 55,646 
b Accts. receivable 440,696 328,654) Unpaid payroll. _- 13,498 19,205 
Tae ae 1,741, 1,683 ,197 | Accr. State, county 
Deferred assets. -. 36,291 39,261 and city taxes __ 60,998 65,724 
Other assets. ___.. 106 ,649 194,235 | Fed. tax on income SF ee 
x Plants, property, Reserves: 
iist:cmdnceaaaes 3,924,079 3,884,385 Workmen's com- 
pens’n insur_... 200,000 200 ,000 
Fire insurance. 28,150 25,000 
Capital surplus... 1,022,323 1,022,322 
Profit & loss surp. 256,592 222,956 
z Treasury stock... Dr95,334 Dr109,079 
Bs. oc ctiliieases $6,809,980 $6,713,137! Total_......-_. $6,809,980 $6,713,137 





x After reserve for depreciation of $5,481,093 in 1940 and $5,507,873 in 
1939. y Represented by 127,144 shares of no par value. z Represented by 
917 (863 in 1939) shares of pref. and 100 (881 in 1939) shares of common 
stock. b After reserve.—V. 151, p. 1132. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of the electric ies of American Water 
Works & Electric Co. for the week ended Sept. 14, 1940, totaled 54,817,000 
kilowatt-hours, an increase of 11.9% over the output of 48,974,000 kilowatt- 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 

ears follows: 

eek Ended 1940 1939 1938 1937 1936 
Aug. 24... 52,558,000 45,764,000 41,344,000 50,740,000 47,441,000 
31... 54,298,000 44,893,000 40,860,000 51,118.000 48,272,000 
Sept. 7... *50,894,000 *44,270,000 *38,807,000 *46,120,000 47,899,000 
Sept. 14... 54,817,000 48,974,000 43,170,000 49,985,000 *46,010,000 

* Includes Labor Day Holiday.—V. 151, p. 1563. 


Apollo Steel Co.—Earnings— 





————-3 Months 6 Months———— 

Period— June 30, '40 Mar.31,'40 June 30,'40 June 30, 39 

x Net income. ....-.-.-.- $16,056 $6 .193 $22.249 $686 
Earnings per share - - - - - $0.13 $0 18 $0.01 


x After ali charges.—V. 148, p. 3681. 


Appalachian Electric Power Co. —Considers Refunding— 
The company, a subsidiary of the American Gas & Electric Co., is re- 
rted to be — the possibilities of refinancing its presently outstand- 
$6 and $7 P erred stock and of financing or capitalizing approximately 
$13,000,000 of o account advances made by perems. the American Gas 
& Electric Co. here are outstanding in the hands of the public approxi- 
mately 29,036 shares of $6 preferred and 134,343 shares of the $7 erred, 
exclusive of the 34,805 shares and 136,770 shares of these stocks owned 
respectively by American Gas & Electric Co.—V. 150, p. 3962. 


Art Metal Construction Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 21. Dividend of 35 cents 
fa Pa on July 1, last and 25 cents was paid on April 1, last.—V. 151, 
p.1 ’ 


Arundel Corp.—£arnings— 


& Mos. End. Aug.31— 1940 1939 1938 1937 
= Net profit. .....----- $612,476 $914,421 $899 909 $850 336 


x After depreciation, &c., but before Federal income taxes.—V. 151, 
p. 1133. 

Associated Dry Goods Co.—Accumulated Dividend— 

Directors have declared a dividend of $3 share on account of accumu- 
lations on the 7% 2d pref. stock, par $100, payable Oct. 15 to holders of 
record Oct. 1 


Arrears after the current payment will be $29.25 per share.—V. 151, p. 
1270. 


The Commercial & Financial Chronicle 


1713 


i Associated Gas & Electric Co.—Addiiional Counsel 
Named— 

Assurance was given by Judge Vincent L. Leibell Sept. 16 that the 
assistants who have been by the trustees of the two top holding 
companies of the Associated Gas & Electric System now under reorganiza- 
tion will devote their efforts to the cause of security holders. 

Judge Leibell’s remarks came when he auth Walter H. Pollak, 
trustee for Associated Gas & Electric Co. to employ William Taylor Holmes, 
law secretary to the ju ser on the bench of the Federal Court for 
the Southern District of New York, as an additional lawyer upon his legal 


staff, at a salary of $3,600 a year. 
The h also broughs forth the suggestion that the conflicting interests 
of both ated Gas & Electric Corp. and Associated Gas & Electric Co. 


may be settled without a trial of the issues involved. 

poarently Ware is little likelihood, however, that a compromise of these 
issues may made without institution of litigation to determine the 
respective rights of the two concerns, for Ju bell expressed the view 
ey AF matter involves so many complex problems that the issues must 


SEC Charged with Restricting Action of Trustees— 


The Securities and Exchange Commission was accused by Federal District 
Judge Vincent L. Leibell Sept. 17 of shack] the business judgment of the 
trustees he aportes for the bankrupt Associated Gas & Electric Corp. by 
imposition of a blanket, iron-clad restriction on the trustees’ activities. 

udge Leibell made these charges when the trustees of Associated Gas 
& Electric Corp. told him that they were forced to abandon the proposed 
acquisition of a group of water works properties because the SEC insisted 
upon imposing conditions upon the purchase which would have restricted 
the flow of cash through the system to the parent company. 

The transaction involved was the purchase by an intermediate subsidiary 
holding company, Northeastern Water & Electric Corp., of Union Water 
Service Co. from Federal Water Service Corp. for $1,225,000. Earlier 
this month the trustees had asked Judge Leibell’s approval of the trans- 
action, which had been before the SEC for consideration since June, and on 
a 17 they sought the Court's ission to withdraw the application. 

he trustees told Judge Leibell that the SEC's approval of this trans- 
action would eng’ A restrictions requiring Northeastern Water & Electric 
to dispose of its Ohio utility properties and would prohibit Northeastern 
from a paying any dividends on its common stock until the indebtedness in- 
curred to finance the pone wasrepaid. Since Associated Gas & Electric 
Corp. has been receiving about $100, a year in dividends paid it for own- 
ership of approximately 90% of Northeastern’s common stock, and in 
view of the fact that there have been repeated requests recently that interest 
Payments be resumed on the corporation’s obligations, the trustees felt 
it would be too costly a matter for the parent company to acquiesce in the 
SEC's requirements. 

Judge bell stated that he could not understand the reason for the 
SEC's conditions upon the transactions and termed the requirements that 
the Commission had laid down unreasonable and unnecessary. He declared 
the conditions not properly measured or equitable, and explained that if 
the trustees had consented to them they would have deprived themselves 
of their proper legal rights. 

The Court further pointed out that no one is willing to say now what may 
occur within the next few hey to alter business conditions, and therefore 
that it would be impossible to do business by subjecting oneself to such 
stringent conditions at present. 

“Such conditions would pace shackles upon the trustees’ business judg- 
ment,’’ Judge Leibell complained. He explained that i{the conditions were 
reasonable or necessary he would be glad to have the trustees accept them, 
but insisted that it would be improper to do so otherwise. 

The Court concluded its remarks by commending the trustees for their 
refusal to carry out the transactions because of SEC's terms. ‘‘It may be, 
he said, ‘‘that you have lost an opportunity to transact a profitable deal. 
Time alone will tell. Inasmuch as everyone who has appeared in the matter 
has testified that the transaction would be a favorable one for the . 
it probably would be profitable. In any event, it is worth foregoing for the 
principle involved.”’ 

The full reasoning behind the SEC's decision in the transaction was out- 
lined to the Court before Judge Leibell made his remarks by Dr. Allen 
Eaton Throop, Counsel for Denis J. Driscoll and Dr. Willard L. Thorp 
trustees for ated Gas & Electric Corp. and former General Counsel 
for the Securities Commission. 

Dr. Throop explained that about two years ago the SEC had permitted 
Northeastern Water & Electric to purchase Hazelton Water Co., but in its 
order stated that the holding — must take steps rapidly to dispose of 
certain utility properties located in Ohio. Although there has been a plan 
for some time to group these pro ies in Ohio owned by Northeastern 
with certain other properties in that State owned by another Associated 
intermediary holding compeny ted Electric Co., and then to sell 
them to bankers or another ho ding company system, for about $5,500,000, 
that step has been delayed to get consent of the Ohio Public Service Com- 
mission. It is & , however, that when this Ohio transaction is event- 
ually completed Northeastern would receive about $1,900,000 for its prop- 


erties. 

It was with this thought in mind that the trustees agreed last March to 
enter into a contract with Federal Water Service to buy Union Water 
Service Co., for the proceeds from sale of the Ohio properties that the 
$1,225,000 price for Union could be paid. Since the contract with Federal 
expires today, however, it was imperative that some action be taken 
immediately, and it was proposed that Northeastern sell $1,000,000 in 3% % 
ay Yeibelt Son dn. Jeg’. EC's stand | the matter, pointed 

udge , in commen on the y's n the . 
the fact that in paying off $250,000 


out that the Commission was 
a year for the first two years, Northeastern would be greatly reducing this 
indebtedness, and therefore deserved easier conditions as it proceeded to 
pay off the notes. He also called to attention the fact that every State 
already has ee Ee the payment of dividends when such cash 
distributions impaired corporations’ financial positions, and expressed the 
belief that it was therefore unnecessary that such stringent additional re- 


quirements be imposed by the SEC. 


Testimony Criticized by SEC—Frank Blames Trustees for 
Letting Court Get False Impression— 

The Securities and Exchange Commission released Sept. 18 a letter from 
its chairman, Jerome N. Frank, to Denis J. Driscoll and Willard L. Th " 
trustees of the Associated Gas & Electric Corp., Lag ng J them for all y 
permitting Federal Judge Vincent M. Leibell in New York to gain a false 
impression of the Commission's position in the litigation affecting the 


corporation. 
“We were su .”’ the letter read in part ‘‘by eeperte in the press this 
morning indicating that duri your appearance ‘ore Judge Leibell 


esterday on the matter of the Northeastern Water & Electric Corp., he 

d apparently gained the impression that this Commission had issued an 
order restricting the payment of dividends from Northeastern to its perens. 

ated Gas & Electric Corp., until certain bank loans were repaid. 

“No such order has been issued by the Commission. In fact such a 
restriction had not even been discussed with or considered by the 
Commission. 

“The facts of the matter are these: Some time ago, both your counsel and 
counsel for Northeastern were told informally by our staff that our staff 
believed that such a restriction ought to be imposed in order to protect the 
financial well-being of Northeastern, and that our staff intended to make 
such a recommendation to the Commission. Having been general co 
to the Commission, your counsel, Allen Thropp, must have been well aware 
that such recommendations by the staff, although always given ca 1 
consideration, are not infrequently rejected by the Commission. . . . 

“The paperenas thing is that, up to the present time, the Commission has 
not had ore it the question of the legality or advisability of such a restric- 
tion on dividends. he matter is still open, as far as this Commission is 
concerned. 

“T now understand that you have been able to arrange your time schedule 
so that you will wish to appear before us on the matter. We will, of course, 
be glad to grant an application for oral argument. 


Transfer Agents— 

The New York Curb Exchange has been notified of the appointment, 
effective Sept. 9, 1940, of Registrar & Transfer Co., 2 Rector St., New York 
City, as Transfer Agent for the class A, common and $5 dividend series 
preferred stocks and other securities of this company. nsfer & Paying 
Agency. New York City, has been discontinued as transfer Agent of Asso- 
ciated Gas & Electric Co. effective Sept. 9, 1940. 
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Weekly Output — 
The Utility ement Corp. reports that for the week ended -13 
net electric output of the Associa Gas & Electric group was 101, 948 
unite (kwh.). his is an increase of 9,119,822 units, or 9.9%, above pro- 
duction of 92,150,126 units a year ago.—-V. 151, p. 1564. 


Atchison Topeka & Santa Fe Ry.—S80th Anniversary— 
Officials of the Santa Fe Railway and of Kansas joined with some 25,000 
visitors Sept. 17 to celebrate the 80th anniversary of the founding of the 
Atchison Topeka & Santa Fe Ry. Co. The event was a high pene in the 
history of Kansas, and the railway which had its inception in Kansas and 
which has contributed much to the growth and posperity of the sunflower 


tate. 
The Santa Fe Railway was organized in 1860, less than a year preceding 
the advent of statehood for the Kansas territory. There is a striking 
parallel in the early development of Kansas and the Santa Fe. 


In 1860, Kansas Territory had a white population of 107,206 persons. 
Ten years later, with the nta Fe’s construction well under way, the 
population of Kansas had increased to 364,399 persons. Of the 48, ,000 


acres which today comprise the farms of Kansas, the acreage under culti- 
vation in the early 60's was comparatively negligible. 

In 1866, Kansas harvested 69, acres of wheat, a yield of 1,292 bushels; 
corn production totaled 6,076,000 bushels, harves from 217,000 acres. 
There were 7 ,000 acres of hay and 55,000 planted to oats. In 1867, Kansas 
had on feed and on range 377,000 cattle, 147,000 sheep and 330,000 hogs. 

Few were aware, in 1866, that the Arkansas Valley lands were capable 
of producing excellent crops. Most pros ive settlers looked upon 
Kansas somewhat as Henry Clay earlier had regarded Illinois. 

West of Emporia a detailed survey had not been made. Indeed, it was 
Santa Fe construction crews demanding a location of the Colorado line 
that encouraged government engineers, in 1872, definitely to iocate Kansas’ 
western boun » 

Cyrus Kurtz Holliday, lawyer, Pennsylvania, visioned and founded the 
Santa Fe Railway. Mr. Holliday came overiand to the Kansas territory 
in 1954, founded the City of Topeka and immediately set about fu:fiding 
his gone ambition—to link by rail the far outposts of historic Santa Fe 
Trail. Mr. Holliday was beset with many handicaps including a lack of 
funds and a lack of public interest in his project. 

In 1859, Mr. Holliday drew up his own charter. It passed the territorial 
egislature on Feb. 2 of that year. The following year, on Sept. 17, ina 

small brick building in Atchison, Mr. Holliday met with Luther C. Challis, 
Joel Huntoon, E. G. Ross, Milton C. Dickey, J. H. Stringfellow, C. H. 
Fairchild, Peter J. Abell, 8. C. Pomeroy, L. D. Bird, F. L. Crane, Jacob 
Safford and R. M. Weightman—each subscribed $4,000 and organized the 
parent Santa Fe line. Mr. Holliday was elected President; the others 
com the directorate. 

The building of the Santa Fe was a private undertaki Mr. Holliday 
sought and wasr governmental! aid in the form of bonds and credit. 
From the outset, both the State of Kansas and the Santa Fe seemingly had 
a purpose to fullfill and no obstacle proved a deterrent. Colonization and 
development accompanied each newly constructed rail-mile. Dodge City 

uickly usurped the railhead prominence for the Texas cattle drives. Set- 
tlers, encouraged and transported by the road, steadily moved into the 
newly opened territory. Much of the public lands east of Emporia had 
been taken up prior to the construction of the Santa Fe. Westward, a 
survey was undertaken by the Santa Fe’s land and immigration department 
and by the close of 1872, settlers had located a total of 250,637 acres. 

As the road grew, Kansas became the locale for its shops, general offices 
and widespread activities. Apprentices, particularly in the mechanical 
phase of operation, were trained in Topeka by a system developed only on 
the Santa Fe, and as experienced mechanics were transferred throughout 
the system lines. 

On Jan. 1, 1940, the Santa Fe comprised a total of 13,443 miles, all 
under one management. The once tiny road, laboring westward from 
Topeka, today extends from Chicago to the Gulf of Mexico, and to the 
Pacific Ocean.—V. 151, p. 1270. 


Atlanta Gas Light Co.—Larnings.— 














Calendar Years— 1939 1938 
ee ouckeccs $5,130,129 631,909 
Operating expenses and taxes_____...__.________. 4,017,895 3,650,643 

a Net operating revenues___.__.______...__.- $1,112,234 $981,266 
Non-operating income. ................-.....-- 28,677 ¢ 

ht eos cece wdwe $1,140,912 $997 ,813 
Provision for retirements____..___________--___- 242,491 233,116 

woes 4b soba ddowcencde _--- $898,421 $759,697 
eae ie et eenocee 282,048 283 .237 
Te nw eonebe 38 10,652 
Amortization of debt discount & expense_________ 22,874 22,845 
IG oie eb idadudinda cosnnaducsed 4,259 4,858 

cock ctdeceae n 8,105 
a ewaa so7e-5n6 uae 
I a, See cuccelwic.ccccccccce 492,161 412,478 


a Before provision for retirements. 


Balance Sheet Dec. 31, 1939 
Assets—Property, plant and oauipment, $12,511,183; sinking fund and 


special deposits, $174,060; cash, $129,357; accounts receivable, $778,688; 
other receivables, $10,347; merchandise, materials and supplies, $187,627. 
17,818; unamortized debt discount 


peopees insurance, taxes, interest, &c., 

and expense , $357 ,969; improvements to leased 

on rental, $2,832; other deferred charges, $31,737 
Tepes cumulative preferred stock, 
25 par), $2,343,625; 


perty, $78,549; — 
37; total, $14,280,167. 
$1,300,000; common stock, 
Ss bonds, ,198,000; accounts payabie, $528,339; 
dividend on 6% erred stock, $19,500; interest accrued, $117,909; ° 
taxes accrued, $181,937: sundry accruals, $2,054; consumers’ deposits, 
$195,042; service extension deposits, $28,188; retirement reserve, $1,453,580 
uncollectible accounts reserve, $179,936; cancellation of rental contracts; 
assigned, $20,708; contributions for extensions, $12,041; maintenance of 
meters, $39,573; capital surplus, $178,591; donated surplus, $210,791; 
earned surplus, $1,270,351; total, $14,280,167.—V. 151, p. 1135. 


Atlantic Coast Line RR.—Fquipment Trust Certificates — 
The Interstate Commerce Commission on Sept. 12 authorized the com- 
Pany to assume obligation and liability in respect of not exceeding $8,150,000 
series G, 2% serial equipment-trust certificates, to be issued by the United 


States Trust Co., New York, as trustee, and sold at 100.3267 and accrued 


dividends in connection with the proc 
also Ve 151 pb 1458. e procurement of certain equipment. See 
Automobile Banking Corp.— Earnings— 
Earnings for 6 Months Ended June 30, 1940 
Se i i ok eee ln a $72,551 


—V. 150, p. 428. 
Aviation & Transvortation Corp.— Registrar— 

e Manufacturers Trust Co. is New Y . 
stock of this corporation.—V. 150, p. 1128, 831 WL iane fies? ra 


Badger Paint & Hardware Stores, Inc. —Earnings — 


6 Months Ended June 30— 1940 1939 8 
Het wv ghey F —4 eee. - - oon $85,462 $96,195 $7963 
nm Stock . < 
=o ey ae eoeee mm $2.08 $2.35 $2.15 


(J. T.) Baker Chemical Co.—Frira Dividend— 
Directors have declared an extra dividend of 12% cents per share in 
—s [ie a, or ene of 12\éc. per share on the com- 
3 e 4 olde f reco 
amounts were paid on July 1, last.—V. 151, >. 1436" —— 


\N.‘ Bawlf Grain Co., Ltd.—Second Bid Made for Assets 
i pooentl elias Ege barn ads ter Aine Peak 
offer n e 
wi 'Bevif Grain Go. tna b6 Ore a Pacific Grain Co., Ltd., to buy 
$1,000,000 and would undertake al 
stockholders 


the former would pay the sum of 
liabilities except liabilities to Bawif 
in exchange for all Bawlf assets. 





The Commercial & Financial Chronicle 





Sept. 21, 1940 


Original offer made last April on the basis of $1,000,000 cash terminated 
without action taken when at special stockholders’ meetings in May 
Bawlf was unable to furnish in accordance with offer to purchase requisitions 
for title covering certain assets. Since that time Bawlf directors have taken 
— ~ to meet the opeocrioms. 

wif Grain lders, whos approval is ey before sale may be 
consummated, will meet Oct. 25 to consider the offer. Since preferred 
stock dividends are in arrears, only erred stockholders will be eligibie 
to vote as vided in company’s charter. One of the terms of the offer 
is that Bawif Grain must recover m: and trust deeds in possession of 
Royal Trust Co., Ltd., and secured bo i 
n recommending the offer to Bawlf stockholders last April, R. W. Mil- 
ner, President, stated that a succession of several large crop years would 
be ae to restore company's working capital to a satisfactory position 
and that at that time results indicated that even during the fiscal year ended 
4 uly 31 1940, the company could not earn much more than half of its current 


Alberta Pacific stockholders were simultaneously advised by H. E. 
Sellers, President, that improved working capital position plus special 
$500,000 loan which had been arranged would peoviee for completion of 
transaction and would maintain necessary working capital for enlarged 
operations.—V. 150, p. 2868. 


Bell Aircraft Corp.—Contracts— 

Corporation s backlog now stands at qpesenimanesty $28,000,000 and the 
company has letters of intention from both the United States and Great 
Britain for additional orders which will bring its total a to roughly 
$60,000,000. As of Feb. 1, Bell’s unfilled orders approximated $7,400,000. 

These orders and commitments are for the company’s interceptor pursuit 
known as the P-39. Although no figures on the number of ships involved 
are available from official sources, it is estimated that roughly 1,600 of 
these planes could be purchased for $60,000,000. 

Company has had the P-39 under development for quite some time and 
the first gyodurtion model came off the line on Sept. 9 and was flown for 


William 8S. Knudsen, National Defense Commissioner, and Maj. Gen. 
Henry H. Arnold, Chief of the Air Corps, who were inspecting aircraft 
plants at Buffalo. Following his visit to the Bell plant, Mr. Knudsen stated 


the company should be in quantity production in about 90 days when it is 
scheduled to start turning out 30 ships a month.—V. 148, p. 3502. 


Bird & Son, Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable Sept. 28 to hoiders of record Sept. 20. Like 
amounts were paid in the two preceding quarters, dividend of 25 cents was 
paid on Dec. ss. 1939 and previously ney dividends of 10 cents per 
share were distributed.—V. 149, p. 4109. 


Birmingham Electric Co. —Larnings— 


Calendar Years— 1939 1938 1937 
Operating revenues... _..-...-.----- $7.773,151 $7,464,685 $7,621,680 
Operating expenses, including taxes_. 5,947,822 5,698,326 5,669,311 
Amortization of limited term invest'ts 3,720 3,734 3,738 
Property retirement res. appropria’ns ,000 600 ,000 600 ,000 








Net operating revenues _-----.---- 


$1,162,624 $1,348,630 
Other income (net) 4,164 7 3863 


$1,221,608 
4,700 





ae wien $1,226,308 $1,166,789 $1,356,493 
549,000 549,000 549,000 














Interest on m OS See v j s 
Other interest and deductions- - -- ~~~ 52,817 52,418 51,785 
EL ES A ees $624 492 $565,371 $755,709 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets — s $s TAabilittes— s $ 
Plant, prop. &eq.29,041,245 28,768,045| b Cap.stk. (no par) 12,691,360 12,691,360 
Inv & fund accts. 28,078 41,707 | Long-term debt_ ..12,200,000 12,200,000 
Noida eae 1,540,248 1,278,445] Liab.to issue junior 
Special deposits - _. 3,445 2,185] securities... -_-.-. 1,130,000 1,130,000 
Working tunds--- | area Accounts payable. 353,484 335.817 
Temp.cashb invest. 380,467 569,279 | Dividends declared 107,293 107 ,293 
Accts.receivable.. 383,580 409,587| Note pay., Nat'l 
Mat’ls & supplies. 260,337 258,388 Pow. & Lt. Co_. 1,254,540 1,254,540 
Prepayments - - - - - 36,799 37,048 | Matured long-term 
Other current and debts & interest. 3,445 2,185 
accrued assets __ 5,524 19,396 | Customers’ depos. 377,779 404,150 
Deferred debits... 807,081 840,235) Taxes accrued_._.. 261,630 445,455 
a Reacauired capi- Interest accrued_. 193,983 194,801 
tal stock....... 160,069 160,069 | Other current and 
Consignments con- accrued liabil. -. 41,684 40.606 
bd sateennce 15,877 22,503 | Deferred credits --_ 24,465 26,762 
SE 2,533,792 2,254,364 
Contrib. in aid of 
construction - - - 37,879 37,199 
Consign’ts (contra) 15,877 22,503 
Earned surplus... 1,455,170 1,259,852 
TOR. csacendi 32,682,380 32,406,8871 Total_....--.-- 32,682,380 32,406,887 
a 526 shares $7 preferred and 1,065 shares $6 preferred, at cost. b Rep- 


shares of $7 pref. stock (no par); 16,699 shares of 


resented by 48,43 
,000 shares of common stock (no par). 


cum. pref. stock (no par) and 
—V. 151, p. 1136. 


Black & Decker Manufacturing Co.—Delisting— 

The Securities and Exchange Commission has nted the company 
permission to withdraw the common stock (no par) from listing and regis- 
tration on the Baltimore Stock Exchange effective at the close of business 
Oct. 11, 1940.—V. 151, p. 1426. 


Blaw-Knox Co.— Unfilled Orders— 

Unfilled orders at the end of A t amounted to approximately $7 ,000,- 
000. This is an increase of about $3 .060,000 over the booki of $3 940,000 
reperses on Aug. 31, 1939. As compared with orders of $4,458,000 on 

arch 1, last, the current total shows a gain of about $2,500,000. On Jan. 1, 
nes, the books were $5,295,000, and at the beginning of 1939, they were 
°o ° ; . 

While company is handling some defense contracts from the United 
States Government, approximately 86% of the unfilled orders at the present 
time represents the company’s usual line of manufacture.—V. 151, p. 1136. 


Blue Diamond Corp.—New Name—Report— 
{Formerly Los Angeles Industries, Inc.] 

By a charter amendment, the name of the company was changed from 
Los A les Industries, Inc., to Blue Diamond Corp. The business and 
assets of the subsidiary, Blue Diamond Corp., Ltd., an operating industrial 
company engaged in the building materials business, were tranfserred to 
the company which has continued as the operating company under the 
name of Blue Diamond Corp. 

Earnings for the 6 Months Ended June 30, 1940 





ST en a a a lalla ah ae meine nes $2,120,566 
Cost of sales and delivery expenses (incl. deprec. & depletion).. 1,866,512 
ee ee ee SNEED... . cn ccnacciddshnesuéaviesenh as 163,751 
ee Gn GA... 4. aki ee miintabbektekkh)é Seal ake $90,304 
Interest and other income credits.......................-.- 10,566 
I a a ee al ain ls el $100,869 
Ls Cone ncn at menad names adtbinaena oun ie 11,103 
a ee ee ee $89,766 


Balance Sheet June 30, 1940 

Assets—Cash, $128,923; accounts and notes receivable (less reserves, 
$111,410), $650,367; inventories, $285,804; urities owned, $1, ; cash 
surrender value of life insurance policy, $7,350: property. $1,513,852; 
55°C: nap and trademarks, $1; deferred charges, 6.451; total, 

4 747. 

Liabilities—Accounts payable, $276,710; land and equipment purchase 
obligations, $18,032; taxes > and accrued, $59,944; accrued payroll, 
$19,561; reserves, $56,204; erred credits, $14,646; capital stock (par $2), 
$1,458 626; capital s lus, $322,629: earned surplus (since Aug. 31, 1935), 
$397 395; total, $2,623,747.—V. 147, p. 883. 
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Bowater’s Newfoundland Pulp & Paper Mills Ltd.— 
Earnings for the Year Ended Dec. 31, 1939 


Trading profit and miscellaneous income for the year-------._-_- $2,172,366 
Interest on first mortgage bonds______.__.____-----------__ 354,619 
PE nh hs a Sete edit slnwinl ain Conienelan ,904 
Depreciation and depletion. _................------------- 701,333 
PEE CS Os Gs 6, can inde aonddawdabesd wise 15,815 


PRR ks kb br pieeeris den slbsen Geeks Ua dbedwn dé $341,696 


Balance Sheet Dec. 31, 1939 
Assets—Fixed assets inet) 442. 993 346; bond discount and expense (less 
amounts written off) , $506.3 and other funds in hands of trustees, 
$2,436,433; inventories, $1908 47S. eferred o —— charges, $245 925; 
accounts receivable (less amount received EY, a ), $2,501,928; cash in 
banks and in hand, $1,102,060; total, $53,994,536. 


Liabilities—2,080,000 5% preference shares (£1 pan El $10,088 ,000; 
common wo Aft each), $3,880,000; earned surplus, $2, pe ‘647: 
funded debt, $27,744,870; reserve for depreciation, $5, 000; deferr 


liabilities, deferred coofine and provision for contingencies, $1,727! 533. bank 
loan (secured), $1,425,000: accounts peyals’ $918,560; accrued interest, 
$348,925; total, $53,994,536.—V. 150, 123. 


Brooklyn-Manhattan ribie Corp. — Votes to Dissolve— 
Stockholders voted Sept. 17 to dissolve and liquidate the company, to 
a the capital from ,884,938 to $1,000,000, and to reduce the board 
of directors from 18 to 8. | The action paralleled that taken on Sept. 16 
in er byt to the Brooklyn & Queens Transit Corp., a subsidiary also taken 
over by the city in uaification 
he new hold organization meeti - oF next week, probably, 
at ‘oe new office, 20 Pine St. The directors determine the amount 
of the first liquidating dividend, which will probably be made in about a 
month. Most of the stockholders at the meeting indicated they wanted 
a dividend in city stock rather than cash. Gerhard M. Dahl, Chairman, 
estimated that aie liquidation of the B.-M. T. would take about 
two years.—V. 151, p. 1565. 


Brooklyn & Queens Transit Corp. —Liquidation Voted— 
Stockholders of the corporation voted Sept. 16 for greteel liquidation 
of the ecempeay om gat segues the stated capital to $800,000 from $47,125,000. 
hairman, said that the amount of the distribution 
to ae rm ntiqutietion would be determined by the disposition < 
tax questions by Federal authorities. Any estimate that he might make 
would be ye ageing to change, he said. 
Stockholders also adopted a resolution to reduce board of directors from 
16 members to 9 - 4 5- approved an agreement between the co tion and 
Long Island RR. modiving the Atlantic Avenue lease. The latter move, 
it was explained, was taken merely to enable the city to extend its lease 
= ive i Island in the city’s operation of the transit system. 
— p 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $2.1583 per share on the preferred 
stock, poyathe Sept. 30 to holders of record cont. 23. This dividend repre- 
sents the $1.75 dividend ordinarily due on o>. 1936 plus interest accrued 
to Sept. 30, 1940 of 40.83 cents.—V. 151, p. 1137" 


Canada Bread Co., Ltd. (& Subs.)—Zarnings— 

















Years End. June 30— 1940 1939 1938 1937 
Consol. profit on oper’ns $523,296 $770,308 $546,489 $472,479 
Int. earned on investm’ts 8, 6,075 3.927 4,709 
Profit on sale of real est_ a. <  5emenee'. - weaede Sh) biiiiens 
Premium on sale of bds_ ie ae ee 

Total profit........-. 3,750 $776,383 $550, ‘i? $477,189 
Bond interest__._.____- 34,380 37,019 43, 50,695 
Depreciation. _._.____. 211,120 190, 749 13. eer 165,159 
Income and corp. taxes_ 80,000 115.000 9,000 .251 
Loss on sale of invests, j$____.- n° same 4,017 

. on bonds (red. or 

held by company). _-_-. 2,135 8,714 12,260 16,176 

1 ane $216,114 $396,370 $261,924 $186,891 
Dividends on pref. stock 143,750 156,250 137,500 125,900 

Net addition to surp_- $72,364 $240,120 $124,424 $61,891 

Consolidated Balance Sheet June 30 

Assets— 1940 1939 Ltabdiltites— 1940 1939 
| $75,944 $153,787) Accts. pay., wages 
Call GR. .ccscce 200 ,000 225,000 & oth. acer.chgs $332,625 $277,206 
a Accts. receivable 170,488 159,500 | Taxes due & accr’d 98,928 128,795 
Inventories - - - - - - 294,313 147 ,567 | Bond int. accrued_ 15,922 16,172 
Bonds guar. by the Div. on pref. shs_. 31,250 40 625 

Dom. of Canada’ --_-..-.- 100,000 | Res. for conting.. 110,000 120,000 
Mtges. receivable. 19,819 21,040| lst mtge. 6% s. f. 

b Bidgs. & equip’t. 2,427,560 2,329,020] gold bds., due’ 41 542,600 595,500 
SAGE. stcnbcothio 355,274 357 ,343 | Ist pref. cum. red. 

Prepd. insur. taxes 92,005 84,758| stock ($100 par) 1,250,000 1,250,000 
Suswiadiw ,000 500,000 | 5% cum.partic.red 
class B pref. stk. 

($50 par) __._.- 1,250,000 1,250,000 

c Common stock _. 25,000 25.000 

Earned surplus... 479,079 374,715 

. eee $4.135,405 $4,078,014 Os «a ccwes~ $4,135,405 $4,078.014 





b After reserve for depreciation of 


a After reserve for doubtful accounts. 
c Represented by 200,000 no 


$2 630,727 in 1940 and $2,595,421 in 1939. 
par shares.—V. 149, p. 3404. 


Canadian National Ry. —Earnings— 
Earnings of the System for the Week Ended Sept. 14 


1940 1939 Decrease 
Gross + ¢ ee ee Sea $4,888,627 $5,308,350 $419,723 
—V. 151, p. 1566. 

Gad Pacific Ry.—Farnings— 
Earnings for the Week Ended Sept. 14 

1940 1939 Decrease 
Traffic earnings Se ee ee $3,485,000 $4,823,000 $1,338,000 
—V. 151, p. 1566. 


Canina’ City Products Co.— To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 3 to holders of record Sept. 30. This compares with 
30 cents paid on June 25, last, and 15 cents paid on March 30, last; Dec. 
27. 1939 and on Oct. 15, June 27 and April 11, 1938.—V. 150, p. 3967. 


Capital City Products Co. —£arnings — 

Years End. June 30— 1940 1939 1938 
Mfg. profit after deduct- 

ing cost of goods sold, 

but excl. of deprec'n_. $1,161,644 


1937 


$896,516 $1,221,447 $1,467,302 











Selling, admin. and gen- 
era ‘expenses eis wea 834,448 838,308 948,465 965,788 
Operating profit before 
de vecatien WATS $327,195 $58,208 $272,982 $501,514 
Other deductions—net - - 37 361 147 ,258 54,927 65,449 
Prov. for depreciation _~ See z 97,709 109,693 115,702 
Prov. for Fed. inc. tax-- ate .. i ditbha «4,158 51,966 
PRs sin owswd owt $242,456 y$186,758 $104,205 $268 397 
Dividends iivéinnsénn 59,820 15,000 60,000 75,000 
EE ey oe $182,636 y$201,758 $44,205 $193,397 


x Dividends paid by the company during the year exceeded its net taxable 
income, therefore no provision was made for Federal surtax on undistributed 
profits. y Indicates loss or deficit. z Provision for depreciation for the 
year amounted to $99,251. 
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Balance Sheet June 30 

Assets— 1940 1939 Ltabdtlittes— 1940 1939 
Ss a a as $398,767 $351,275] Notes payable-...  -.-.--. $50,000 
Accts. receivable, Accounts payable. $144,372 130,658 

less reserve. -_._. 520,289 514,499 | Accrued ________- 18,443 8, 
Inventory ._..... 839,421 719,426 | Fed. income taxes_ 48,207 25,308 
Value of life ins__ 7,885 13,709} Long-term indebt- 

er assets _____. 22,379 38,288] edmess__....... 400 ,000 450,000 

x Land, buildings, y Common stock... 1,000,000 1,000,000 

mach’y & equip. 1,001,204 1,059,955] Paid-in surplus... 417,890 417,890 
Goodwill, brands, surplus... 875,900 693,264 

trademarks, for— Common stock in 

mulae, &¢___.. 42,500 42,500] treasury..._._- Pp) ee oe 
Deferred charges _ _ 68,767 46,153 

Tee ‘saneasent $2,901,211 $2,785,805 SE iden cs ccna $2,901,211 $2,785,805 


x After reserve for depreciation of $1,074,349 in 1940 and $1,052,218 in 
1939. y Represented by 100,000 no par shares.—V. 150, p. 3967. 


Carolina Clinchfield & Ohio Ry.—Bonds A uthorized— 


The Interstate Commerce Commission on Sept. 13 authorized the com- 
Pany to issue not exceeding $22,150,000 of Ist mtge. 4% bonds, series A, 
to be Ss omneage to the Atlantic Coast Line RR. and the Louisville & Nashville 
RR., lessees, to provide for the redemption of the outstanding bonds and 
note. Auchority also was granted to the Atlantic Coast Line RR. and the 
Louisville & Nashville RR. to assume obligation and liability, as lessees 
and guarantors, in respect of the bonds; the bonds to be sold at not less 
than 100% and int. to date of delivery, and the proceeds used to redeem 
a ea one note of the Carolina Olinchfield” & Ohio Ry. hot». also 

p 


Carolina Power & Light Co.—£arnings— 
Operating revonnes....$12,028-986 $11,995 081 $12, 188.759 $10, 10.949,530 
perating revenues - - -- Ne 94 
Oper. exps., incl. taxes_ 6.373839 6:061;81 2 6:179;5. 58 5/54 ,630 
Property retirement re- 











serve appropriations... 1,080,000 1,080,000 1,080,000 960,000 
Net oper. revenues... $4,575,147 $4,853,269 $4,907,201 ,443 ,900 
Other income (net) - - --- 20:501 22,551 30,072 32,055 
Gross income. ------- $4,595,648 $4,875,820 +4. 937 ,273 475,955 
Int. on wr bonds.... 2,300,000 2, 000 — 2.300;000 % ,000 
Other int deductions ~ 71,579 73, "855 72,704 62,046 
Int. charged toconstruc. -.-..-- Cr2'434 Cri12 Cr1,457 
Net income. .-..--.--- $2,224,069 $2,504,398 $2,564,681 $2,115,366 
Divs. on $7 pref. stock_ 772.51 72,513 772,513 1,447,910 
Divs. on $6 pref. stock. 482,724 482,724 483.434 905,108 


Divs. on com. stock - ~~ 600,000 400,000 
x Reclassified for comparative purposes. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $s $ Ltabi’tttes— $ $ 
Plant, prop., &c. 98,079,353 96,718,919|b Capital stock 
Invest’s & fund- (no par val.). 43,315,742 43,315,742 

ed accounts - . 107,618 109,990 | Long-term debt 46,030,600 46,041,350 
Cash in banks Acc’ts payable... 208,477 194,770 

(n demand)... 2,560,586 3,127,397] Divs. declared... 313,809 413,809 
Cash in banks Notes payable. -_ 10,750 11,050 

(time depos.) . 36,000 786 ,000 | Cust. deposits... 183,357 160,151 
Work. funds... eee >  webaee Accrued ace’ts.. 1,100,749 1,844,316 
Temp. cash invs. .  * ree Misc. curr. liab. 46 654 77,173 
Notes receivable 21,490 34,420 | Matured interest 12,575 9,225 
Accts, receivable 1,299,813 1,274,315] Def’d credits... 96,335 31,266 
Mat’ls & suppl’s 495,125 10,216 | Reserves_.__... 6,111,894 5,432, ro 
Prepayments... 12,173 ,950|d Contributions ,447 1,4 
Misc. cur. assets 16,404 39,658 | Earned surplus. 6,670,810 5,701,977 
a Reacq'’d cap- 

ital stock... 134,025 134,025 
Special deposits _ 12,575 9,225 
Unamort. debt 

disc. & exp_-- 530,248 563,764 
Other def. ch’g’s 8,436 13,851 

, 104,106,200 103,234,729! Total....... 104,106, = 103 ,234 a4 





a 300 shares =o preferred and 1,079 aare Sees. Represented 
by: $7 referr cumulative, authorized shares; issued, 112,232 
shares; less in treasury, 1,573 shares; woo Me ain 110,659 shares (including 
17 shares to be exchanged for seoctae of predecessor com ompanies); § $6 preferr 
cumulative, Sumormse. 200, es; issued, hares; common, 
authorized, 3,000,000 shares; leoned and —— aT, 2,500,000 shares. 
d In aid of Sianttanten, —V. 151, p. 1566. 


Carpenter Steel Co.—Earnings— 











Years End. June 30— 1940 1939 1938 1937 
NE Se ond. «win edn eae $9,898,916 $5,251,801 $4,944,855 $7,953,125 
Cost of anies.......... 6,610,820 3,837,769 3,656,358 5,058,921 
Selling expenses - - ...--. 887,152 x670,770 x666 376 760,778 
Admin. and gen. exps-. 227 ,257 x178,739 «174,428 246,134 

Profit from operations $2,173,687 $564,523 $447,693 $1,887,292 
Other income... -....-- 98/914 70,179 75,845 90,944 
Profit on securities _ ~~~. - loss605 i0ss4 ,694 2,889 12:778 

Total income--_-_-.-_.-- $2,271,996 9530. 008 $526,427 $1,991,014 
Depreciation. .......-. 233 447 856 235,327 217,759 
Loss on prop. retired _- - 3,2 a 4 615 4,402 31,760 
Prov. for extra qompen- 

sation for officials _- _ - DE. > susnife +o aan 129,000 
Federal income a ex- 

cess profits tax__--.-- 348,324 y60,490 y31,323 284,799 
Pennsylvania inc. taxes _ 68,197 13,738 8,785 76,346 
Federal surtax on un- 

Gees ine: “|. Skee... etenas ,..... 2eneee 60,671 

Net income. ....-...-. $1,458,943 $317,309 $246,590 $1,190,679 
Earn. per share com. stk. $4.05 $0.88 $0.68 $3.30 


x Includes portion of Federal and State Social Security taxes. For othet 
years these taxes were included in administrative and general expenses- 
y Federal income tax only. 


Condensed Balance Sheet June 30 











Assets— 1940 1939 Liabdiltttes— 1940 1939 
Cash in banks an Accounts payable. $308,727 $160,559 

on hand_.....-. “si. 323,416 $669,153] Accrued liabilities 987,865 293 204 
Market. securities 1,145,462 1,146,217) Reserves......... 80,115 72,282 
x Accts. & bills rec. "706,673 460,378 | z Common stock... 1,800,000 1,800,000 
Inventories _.....-. 2,613,501 2,097,798) b Surplus......-- 5,877,474 5,318,532 
ee loans and 

RRR 8,355 8,847 

y Fixed assets.... 3,132,433 3,129,334 
Prepaid exp. & de- 

ferred charges _-. 43,316 58,187 
Other assets ...... 81,025 74,663 

Tete. 24 csctae $9,054,182 $7,644,577! Total.....-.-- $9,054,182 $7,644,577 

x After reserve for Gott accounts and bills receivable of $62,988 in 
1940 and $61,022 in 193 After reserve for depreciation of 05,886 


in 1940 and $3,589,930 in 1939. z Represented by $5 par shares. b In- 


cluding $4,500,000 ‘which have been capitalized as part pot a $5,000,000 
stock dividend in joes and returned to surplus wen re reduce of capital 
stock from $6,000,000 to $1,500,000 in 1933.—V. 


Central Aeceptance Corp. —Farnings — 


6 Months Ended June 30— 


1940 1939 
Net loss after all charges... .............------ $6,479 prof$9,032 
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Caterpillar Tractor Co. ereinge 


1938 
eS te 1940. 554.582°103 $46,032,283 $67,003 804 


Cost of sales, oper. e 








isce ok 2,841 45,917,231 39.674.332 50.624.738 

- SY ine. 53 5B Ore a> *2'490'872 2:333-407  2:087.736 

ET 9.767.747 $5,851,000 $4,024,544 $14,291,330 

oe anal = 9 ters 5, 301,444 “44 9'968  507'786 
Interest paid-_---.--.---- 109,325 5.633 9,85 5 ‘870 

Net profit before Fed. ¢° 3 995 $6,136,812 $4,464,662 $14,793,245 

Prov for Federal taxes. 2'372'573 1.328.443 1,049;716  21683,545 





Net profit....------ $7,500,722 $4,808,368 $3,414,945 x$12,109,700 


x Before dotesiing proves for any amount which may become due for 
surtaxes on undistributed earnings carried to surplus. 
Note—No provision has been made for any excess profits tax. 


Balance Sheet Aug. 31 











1940 1939 1940 1939 
Assets— $s $s Ltabiltttes— 3 $s 
eee 6,775,752 9,218,269| Accounts payable. 2,405,489 2,238,183 
Notes & accts. rec. Notes payable.... 4,500,000 # -..... 
less reserves... 5,885,837 9,178,844/| Pref. stock not yet 
Inventories -__.-- 18,403,575 14,796,327| presentedforred. 52,448 -..... 
Pat’ts, trade-mks. Accrued payroll & 
and goodwill... 1 1} expenses.....-- 810,558 526,977 
x Land, buildings, Divs. pay. on red, 
equipment, &c_19,960,408 19,851,707 of pret, CEE ssw. cxenes 143,940 
Prepaid insurance, Res. for Fed. tax__22, 131,986 1,264,855 
taxes, &¢....-.. 27 637 57,591 | Pref.stk.(par $100) ...-.--- 11,515,200 
y Common stock... 9,411,200 9,411,200 
Capital surplus_-..13,733,577 13,733,577 
Earned surplus. ..18,007,952 14,268,808 
Ti sconcawned 51,053,210 53,102,740! Total_..--..-- 51,053,210 53,102,740 


x After reserve for d otis of $14,525,066 in 1940 and $13,216,673 
in 1939. y Represen by 1,882,240 no Rit. shares. z No provision has 


been made for any excess profits tax.—V. 151, p. 1138. 
Central Arizona Light & Power Co.—Earnings— 





























Period End. Aug.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues... ~~ $450,84 $379,647 $3. 561 {83 $4,221,534 
Operating expenses -. - - - 216,834 155,480 2,126,501 1,978,245 
Direct taxes........-.. 79,513 85,404 "869, 722 "740.336 
yeu s retin. see. approp. 50,000 50,000 425,000 457 .300 

mort. 0 ted-term 

investments _-.....-.- 2,913 2,913 34,960 34,960 

Net oper. revenues... $101,584 $85,850 $1,105,600 $1,010,693 
Other income (net) - - -_. 16,969 18,787 17,184 40,739 

Gross income. __..~.- $118,553 $104,637 $1,122,784 $1,051,432 
Int. on mtge. bonds - -_- 18,959 18,959 227 ,500 227 .500 
Other interest __..——___- 820 693 9,513 8,632 
Be Gee, Ce ee BD . idedbesn' <ccces anne. © Siiwce 

Net income... -.----.. $98,774 $84,985 $886 934 $815,300 
Dividends appticable to pref. stocks for the period 108 ,054 108 ,054 

SE nih iedhh os. thelial s caedeadese $778,880 $707 ,246 
—v. apie p. 1138. 

Central Indiana Gas Co.—£arnings — 

Calendar Years— 1939 1938 
ND oe , neeeonnces $2,592,801 $2,126,894 
Operating expenses and taxes_......-.-.-------- 2,141,090 1,687,841 

a Net operating revenues_-_......-.-.--.------- $451,711 39 053 
Non-operating income...........--.----------- Dr22,118 566 

ie a aba atbbe weal $429,592 $378,487 
Provision for retirements. ......-...----------- 113,346 106,779 

Pt 65. 56 ot cee Rekeb eas di oscod $316,246 $271,708 
es ttc eb nindndewebescoet 139,425 139,425 
Dt. dike dekbasucdpeebbeadcccevee 81,250 81,250 
i. tb. ceeeetbhhensssecceutins 6,964 3,995 
Amortization of debt discount and expense - - - - ... 669 669 
Federal and State tax on bond interest ----..---_-- 557 554 
TS on, oo. a ntiebeencerencooee 163 1,332 

PE aks cine don ohtathistiewcsccncnence $86,219 $44,483 


a Before provision for retirements. 
Balance Sheet Dec. 31, 1939 
Assets—Property, Epp iant and equipment, $11,159,609; special deposits, 
99; on. $126,805; accounts recei 5,885; 


$599 vable, other receivables. 
$13,167 appliances on yeutal,. $5,596; y ise, $58,307; moterials and 
supplies, $59 ,759; fuel, $17 343; $i Prepaid oy Ty , $3,974; unamortized 
ore ia other def erred charges, $2,420; total, 
eee Oh Poy Fan yg - geocks ($100 par), $500,000; 
m stocks (54,000 no par shares), $4,64 8,970; lst m payable. bonds, 
$2,956,000; pr ag yt oe $110,302; notes =~ e, $1,625.- 
interest accrued , $54,318: A gate ok 
$162.21 208; 8 Hae si 1,750; consumers’ deposits, $i 44 ; service 
extension de ts, $20, ooo 185: deferred credit items, $1; i ivantant reserve, 


1,168,922; uncollectible accounts, $50, 242; contributions f for extensions 
$5,944; othier reserves, $103; earned surplus, $152,127; total, $11,805, 112. 
p 


Central Maine Power Co.—£arnings— 
Period End. Aug. 31— dito cnn tase os 1940—-12 Mos.—1939 





ed 
eS 











Qpereting revenues ae ire 2,283 4, $7,759,249 $7,070,958 
cxpenoe teen 236,998 224,615 2,698,446 2,503,546 

State < municipal taxes. 59,049 65,581 761,984 728,154 
ity taxes____ 4-249 4,318 48,527 48,575 

Fed. (incl. inc. tax) taxes 77,970 38,987 580,055 429,030 
Net oper. income.... $304,017 $300,785 ,670,237 ,361,653 
Non-oper. income (net) - 2,821 3,478 * 31,850 - 44,890 
Gross income. --.-_---.. $306,838 04,263 ,702 ,087 406 543 
Bond interest _.-..-.-.. 113,458 109,291 ¥F dae 278 5H 317 064 
Other int. (met)_....... Cr4,649 Cr7 ,097 Cr8,180 Cr47 874 
Other deductions... _-_ 15,107 15,950 178,944 179,422 
Net income......... $182,922 5158-119 2,182,045 1,957,931 
Pref. div. requirements. 108,099 108.099 $7 ,297 ,182 si 1,297,182 


Registers $18,100,0C0 Bonds and $10,000,000 Preferre? Stock 

Ney on Sept. 18, filed with the Securities and Exchange Com- 
mission o regres statement (No. 2-4508, Form A-2) —— the Se- 
curities Act of 1933 covering § $18,100,000 of 314% first & genera morte 
bonds, series L, due 1970, and 20,000 shares of preferred stock 5% dividend 
seine et mative yt he sale of th used 

e net pr m the saie of the securities wil wi 

for the a at 105% of $16,600,000 of 4% fret & einen a rien 
bonds, seri 1960; to pay bank loans; and, to the extent available, 
to oh een Be ad the A ad with necessary funds for the purchase and con- 

The ends or are Poalsemente as a whole or in part at the option of the nm 
pany at any time, mph, at least 30 days’ published as 3 at the — 
amount plus premium ows: 10% through Oct. 1941; t creafter 
ee reo % of 1% on Oct. Sinemheltinwaun 1941 t 
1946; thereafter successively by i of 1% om Oct. Zin each of the 
964; reduced successivel a %, of 1 
53 in each othe yours 41965 and 1906; thereafter reduced 1% 
on . y o on and b fi Oct. 
1969; and thereafter at thé ertactoal amount without’ ke son ev 


case with accrued interest to the redemption date. The preferred stoc 
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soGpomenie as a whole or in part at any time at $53 per share and accrued 


erie e preferred ots we we be — first to holders of common stock and 
preferred stock under preemptive rights 
he * New: 1 underwriters of the bonds are ‘as follows: The First Boston 
ork; 7? ~" Inc., Boston; Halsey ocr, Bunart & Cs Co., -« me . 
ne. ** n ey ne. ew 
&C Tine. Chie Soa Barney & Co’, 
ork: , Hall Bie * York: White, Weld & Co. 


gy York; Kidder. Peabody & Co., New 


New 
York; Stone & Webster and Blod 


New York: Glore, F . S Co. 

» Sa w.c. Langley , New yerm,. Lee = ~y Cc » New York: 
F. Moseley & Co., eine Arthur P: ton; E. 
Rolline & Sons Inc., New York; bad a & “dante Inc., Leben; 


R. L. Day & Co., "Boston; Co., Boston; aes & Curtis. 
Boston; Paine, Webber & re, ad Spencer, Trask & Co., New York: 
Starkweather & Co., New York goo A Anthony & Co. Boston: H. ¥. 
Payson & Co., Portland, Maine Securities Co., Portland; Charles H 
Gilman & Co., Portland. 

The principal underwriters of the preferred stock are as pom Coffin 
& Burr, Inc., Boston; e First Boston ty New York; Payson 
& Co., Portland; po , 2. & Co., Inc oston; Paine, Webber & Co., 
Boston; Harriman a ot & Co., Inc., New York; Maine Securities Co., 
Portland; Charles H. Gilman & Co., Portland 

The public offering price of the bonds and of the erred stock, together 
with underwriting unts or commissions, will furnished by amend- 
ment 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds and of the preferred stock. This statement 
is not an assurance, it states, that the price of the bonds and of the pref. 
stock will be stabilized or that the stabilizing, if commenced, may not be 
discontinued at any time.—V. 151, p. 1566. 


Central New York Power Corp. —Sale of Bonds Author- 
ized—The company has been authorized to issue and sell 
$5,000,000 3} wo, general mtge. bonds due 1965. The bonds 
will be sold privately to the Equitable Life Assurance Society 
of the U. 8S. at not less than 101 and int. Proceeds will be 
used for construction and to expand the company’s facilities. 


The bonds are redeemable at the option of the corporation upon 30 oor 
notice at 105 on July 1. 1940, and declining thereafter to o ees on July 1 
1964. Bonds will be secured by the corporation's | mortgage and 
supplemented by indentures to Marine Midland st Co. as trustee, 
dated Dec. 1, 1938, and ‘April 15, 1939, and are to be secured further by a 
third indenture dated July 1, 1940, to the same trustee. 

The Commission's authorization order states that so long as one. ¢ of the 
bonds remain outstanding, the corporation shall, on or before Oct. 1 in each 
year, commencing in 1942, deliver to the trustee of the mortgage for a 
sinking , 2 improvement fund, an amount in CC or bonds of any series 

the mortgage, or of underlying -_ obligations, 4 of 
aes Bg ne ee bonds, or an combination them, equal to 1% 
of the rincipal amount of the new bonds o at any one 
time. cash or bonds, or both, the corporation may at its option, 
in lieu of im sinking or improvement fund payment, credit the cost of any 
additional property 

Another clause of the authorization states that it + examination the 
Commission finds that any expenditure made from the proceeds obtained 
from the sale of the bonds is not a reasonable and proper capital charge, or 
has not duly authorized by the Commission, or is in ‘iolation of oy 
order of the Commission or any provision of law, a sum equal to suc 
expenditure shall, u apes order of the Commission, be placed in the fund and 
a Tt east zh to all of the conditions and restrictions provided in the order. 
_ Pp. 


Central Vermont Public Service ee 
Period End. Aug. 31— ye oth e100 te 940—12 Mos.—1939 


























Operating revenues ---_-- $215,2 196,722 $2, 428 203 $2, 249,626 
Operating ex — Dk eae 7,069 1,474,323 0, 
State & municipal taxes _ 13,959 Ff 331 173. 873 17 824 
Social security taxes- --- 1,722 1,710 19/230 16,812 
Fed. (incl. inogune tax) 

Stn seavtrtidsave 12,295 9,835 127 ,256 115,453 

Net oper. income__-_- $49,579 $53,777 $633 ,620 $709,137 
Non-oper. income (net) - 419 1,053 4,630 4,727 

Gross income---.-..-_-- $49,998 $54,830 $638,250 $713,864 
Bond interest --...--.-. 20,417 20,417 245,000 245,000 
Other interest (net) ---~- 1,213 1,316 15,035 14,074 
Other deductions-_. - — -. 1,830 1,883 26,898 54,430 

Sf $26,538 $31,214 $351,317 $400,360 
Pref. div. requirements _ 18,928 18,928 227,136 227,136 
—V. 151, p. 982. 

Central Vermont Ry., Inc.—Earnings— 

Period End. Aug.31— 1940—Month—1939 1940—8 Mos.—1939 
Railway oper. revenues _ 2,77 $477,885 $4,274,328 $3,658,162 
Railway oper. expense- - 418,01 409,269 3,314,900 3,138,775 

Net revenues from ry. 

operations _---.-..- $124,761 $68 616 $959,428 $519,386 
Railway tax accruals- -- 25,576 25,679 195,472 211,919 

Railway oper. income. $99,185 $42,937 $763 ,956 $307 ,467 
Hire of eqpt., rents, &c-_ 36,783 28,719 310,549 272,690 

Net ry. oper. income. $62,402 $14,217 $453 ,407 $34,777 
Other income (net) - ---- 3,014 2,264 16,076 17,759 

Income available for 

ed charges. - ~~ -- $65,416 $16,481 $469 483 $52,536 
Total fixed charges- - --- 99,725 99,839 22 ,276 831,591 
Net deficit.......... $34,309 $83 358 $352,793 $779,055 


—V. 151, p. 1139. 
Certain-teed Products Corp. (& Subs.)—Zarnings — 


: 3 Mos. End. 6 Months End.June 30 
Period— June 30 '40 1940 1939 
Net profit after de ciation. deple- 
tion, interest, F 1 & Can Dp 
as $149,062 $168,581 $1,992 


Note—Above results do not include any earnings of Sloane-Blabon Cor 
—V. 150, p. 3349. . - 


Chateaugay & Lake Placid Ry.— Abandonment, &c.— 


The Interstate Commerce Commission on Sept. 10 issued a certificate 
(1) permitting abandonment by the company of the line of railroad ex- 
umadore to Saranac Lake, approximately 22.10 miles, all 


in ay Fo and Essex counties, N. Y., and abandonment of operation 
thereof by the Delaware & Hudson RR. C , and (2) authorizing operation 
under trackage rights, by the latter over a line of railroad of the New York 
Central RR. in nklin and Essex counties, N. Y.—V. 84, p. 930. 


Chesapeake & Ohio Ry.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway ---.~-$12,373,710 $11,433,220 $9,489,312 $10,856,918 
Net from railway-_---- 6,058,839 5,409,379 3,916,412 689,223 
ne ry. b —-- 4,319,784  4,081:327 2/809,296  3,902/152 

rom Jan. 1— 
Gress from railway --.--. 89,472,371 70,501,428 64,978,112 84,943,800 
Net from railway --- - -- 39,753,454 26,545,143 23,042,280 36,612,741 
18,299,759 15,275,310 27,571,275 


Net ry. oper. income... 27,878,771 
—vV. 151, p. 1566. 


Chicago Electric Mfg. Co.— Accumulated Dividend — 
Directors have declared a dividend of $1 per share on account of accumu- 
lations on the class A erred stock, ry‘ Oct. 1 to holders of eecend 
Sept. 23. Dividend of 50 cents was id on May 15, last; $1.50 = 
on Dec. 28, 1939, and one of $1 was paid on Aug. 15, 1939.—V. 150, p. 304 














Volume 151 


Chicago & North Western Ry. —Stockholders May Appeal 


Ruling on Plan— 
The committee representing common and preferred stockholders are 
said to be contenras the advisability of an appeal from a ——y 4 ad 
Federal Judge John P Sorate, approving the Interstate Commerce C 
mission's modified plan of reorganization yey as my 1940. 
While some of the committee attorneys favor an appeal on the ground 
that the stockholuers have a right to participation there is the ae qupesen of of 
who will defray the out-of-pocket costs of an appeal, which id be sub- 
ay oh TY ina “ened 3 this bn a mee not to mention possible compensation 
a 
econ es no awh be we made within ue. by tne od following entry of a 
, the next step in the reorganiza would be a referendum 
of the afrected securities holders by a" ICC. —V. 150, p. 1567. 


Chicago Railway Equipment Co.— Preferred Dividerd— 
Directors have declared a dividend of 43 % cents per 
aecumulations on the 7% —— 9 seyone stock, par $25, payabie 
Oct. 1 to holders of record ike amount was paid July 1 and 
March 31 last; dividend of $1. 5 f . id on 26, 1939 and ne pre- 
vious dividend was made on Dec. 18, 1937 and amounted to $3.06 per 
share.—V. 151, p. 544. 


Chichasha Cotton Oil Co.—Special Dividend— 

Directors have declared a f eos dividend of 25 cents share on the 
common stock, payable Oct. holders of record Sept. 25. Like amounts 
were paid on Oct. 16, 1939 nA on June 15, 1938; special dividend of 50 
cents paid on March i, 1938 and a quarterly dividend of 50 cents paid on 
July Pr 1936. —V. 151, p. 1428. 


Cincinnati Street Ry.—LZarnings— 
Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
x Net income. .......-. $9,095 $6,618 $80 647 $48 ,203 
y Earnings per share_-. --_-.-- $0.17 $0.10 
x After depreciation interest, Federal income taxes, &c. y On 475,239 
shares of capital stock.—V. 15i, p. 408. 


Cities Service Power & Lig ht Co.—-Dividends—- 

Directors on Sept. 19 declared 3} f 25 on $5 preferred stock! $13. | = 
$6 erred stock and $15.75 on $7 preferred stock all payable Oct. 
holders of record Sept. 26. These amounts represent two years’ An AF 
tion oo each issue in addition to the regular quarterly amount. Following 
payment of current distributions the company will have paid $33.75 on 
the $5 $40.50 on $6 and $46.25 on the $7 stocks in less than 11 months after 


a y ye. almost — Bens yeas 
the above declaration, there still remain accumula- 
=) “the $5 stock, $9 on the $6 stock and $10.50 on the $7 














tions of ey 
stock.—V. 151, p. 1139. 

Claude Neon Lights, Inc.—Earnings—- 

6 fos. End. June a0. y1940 1939 1938 1937 
Income — Sales. m’t 

& maint. of signs, &c_ $223,992 $325,993 $136,565 $176,126 
Cost ofs ,inci. amort. 

and maintenance___-- 171,945 223 ,548 113,768 138,861 

ee A $52,046 $102,445 $22,797 $37 ,265 
Dividends and royalties_ x27 .753 «19,263 12,725 15,978 

Total income - - --__--- $79,800 $121,708 $35,522 $53 ,243 
Sell., admin. & gen. exps. 93,805 85,700 74,236 71,585 
Prov. for doubtful accts., 

int., . less sundry 

se cides ~~ ae OL tek 2,773 2,570 
ee 3,494 4,378 1,898 1,850 
Other deductions, net_ _ - 11,949 9,997 5,072 2,928 

Loss—-before spec.prof. 

and loss item - - - - -- $29,448 prof$21,633 $48 457 $25,690 

Spesied gaan & eee cna s ... coweus  Semsce 48,500 

Profit credited to surp. $29,448 $21,633 loss$48,457 $22,810 


x Includes commissions. y Consolidated. 
Consolidated Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, 29, 697 ; receivables (less—reserve for 
doubtful receivables of $4,209), $1 102’, : inventories—material and work- 
ia-yrecess, $27 337; contracted revenue not billed (net), $122,211; invest- 
ments in ‘affiliated compan er cee miscellaneous assets, $35,604; 
patents, licenses, rights, Ke. 2 e51 15 total, $1,163,021. 

Liabilities—Bank loan (investments in affiliated companies carried at 
$307. 556 pledged as ay Hy $122,500; accounts payable, $28,213; accrued 

interest, taxes, wages, "$25,185; reserves for s maintenance and 
guarantees—for first —_ $5, 095; other liabilities, $92,563; deferred gross 

rofit (est.) on contracted revenue not billed, ,000; capital stock (par $1), 

1,053 ,004; deficit from operations, &c. after deducting capital surplus, 
$202,539; total, $1,163,021.—V. 149, p. 1173, 103. 


Cleveland Union Stockyards Co.—25-Cent Dividend— 
Directors have ~ 7; a dividend of 25 cents per share on the common 
stock, pera e Oct. 1 to holders of record Sept. 20. Previous! 4o wy 
dividends of 12% cents per share were distributed — or De 


Clorox Chemical Co. —Farnings — 




















Years End. June 30— Sy A 1939 1938 y1937 
Gross profit from oper.. %634,56 $546,455 $505,896 $513,733 
Depreciation -..-....-- 40/495 35,683 26,521 27 ,886 

fitfrom oper... $594,086 $510,772 $479,375 $485, 847 
we.) for taxes_--.-.- 95,244 83 ,000 65,856 
Other expenses (net) __-_- 61,790 48,106 84,469 88° ‘416 

Net income......... $437 ,052 $379,666 $329,051 $359,141 
Dividends paid__..-..-- 342,541 328,839 328,839 317,878 

Balance, surplus- - --- $94,511 $50 827 $212 $41,263 
Earns. per sh. on cap. stk $3.99 $3.46 $3.00 $3.27 

y Including subsidiaries. 

Consolidated Balance Sheet June 30 

Asseas— 1940 1939 Liabiltttes— 1940 1939 
CO Ketandasadiie $486,088 $375,685) Accounts payable. z$314,295 $176,038 
Marketable securs. 4,000 6,867 | Prov. for taxes... 123,046 108,165 
Accts.receivable.. 241,406 244,617 |x Capital stock... 1,137,560 1,137,560 
Inventories ...... 137,076 87,172| Earned surplus... 394,055 302,411 
Plant equipment & y Treasury stock... Dr65,897 Dr65,897 

real estate..... 861,504 877 ,902 
Trade marks.-.... 1 1 
Deferred charges... 172,984 66 ,033 

, eer ee $1,903,059 $1,658,277 BN no ccedoud $1,903,059 $1,658,277 

x Par $10. 4,143 —e | a wea! s stock held in treasury. z Includes 
sundry accrued expenses.—V 3968. 


Coast Counties Gas & Electric Co.—Registers with SEC 

See list given on first page of this department .—V. 151, p. 1275. 

Coca-Cola Co.—Registration of Trade Marks Denied Two 
Companies Owing to Similarity of Names— 

The U. 8S. Patent Office has denied an application for registration of the 
notation ‘“‘Lucky Club Cola” as a trade mark for a carbonated beverage, on 
the grounds that its similarity to the trade mark ‘‘Coca-Cola” would tend 

“to confuse the — and to aa purchasers.’ 


he regiamration of “Lucky Club Cola” in 
horseshoe 


The application pro 
and four-leaf 
Del, 


association with "pictorial Rua... of a 

clover. It was opposed by the Coca-Cola Co. of Wilmington. 
The U. 8. Patent Office on Sept. 11 endied the application of the Los 

Angeles Brewing Co. for the seglewration of ei, rm ide Cherry 


Com, ra —y- that it infringed the trademark ‘ola.’ 
A prior ru ruling the Examiner of Interferences, eoks Rags to 
register ‘‘Eastside Cherry Coke,’’ held that the Coca-Cola Co. had not 
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oe. ae an opposer but the appellate decision upholds that company’s 
oppositio 
‘The record. clearly establishes,” v Leslie Fraser decision of he —— Office 
that * “ot 


rendered oi 
the La ae in ee Se or Coca-Cola where catomeuea 
the trade ay 


are sold, ‘‘Coca-Cola’ into the word , 
(Koke)”” and. that ‘‘a “S call for bra (Koke) at peace where soft are 
sold roe oe ‘or and is so understood b y Gonlecs ond the Rag 


Coca-Cola 

. District Court for the: Southern District of California . 
Jan. 15, 1940, that “Cherry Coke” and ‘‘Eastside 

‘colorable imitations as. and infringe’ the trade-mark “ 

perpetually enjoined the Los Co. fro: 
coumection. with any beverage. 
Office VY 3 concludes: 


injunction."’ 


Trade Mark Suit Against Nehi Corp. to Decide Right to Use 


of Name— 
The right or the absence of the right of more than 200 manufacturers and 
several thousand bottlers to use the word ‘‘cola’’ in making soft drinks will 
probably be finally determined as a result of the trademark suit by the 
oca Cola Co. agubess the Nehi Corp. of Columbus, Ga., Hesrinas in 
before the Sheneery Court of Delaware at Wilmington. r which 
arg capected to > Kan ter 8 meee. pene Se. 15 
While only the Nehi Corp. is named as defendent. all the Pian competitors 
of the Coca Cola Co. who ir the word “‘cola”’ in any way are watching the 
litigation clonty ane it is 3 anticlpaed ce that ae iamare wade. “— es and 
vi —y policies ndus as well as other industries 
us’ trademarks, will = Lat y affected by the final outcome. 
The outscanding issue in the en is whether the Coca Cola Co., > 0s-« OF 
Pcie of its trademark, ‘‘Coca Cola,” and its exploitation of that trademar 
ver a period of years, has a ot right to the exclusive use of the word 
cola.” It contends that it has. ehi contends that it has not. ehi 
see that ‘‘cola”’ is the name of a tropical nut which has been identified as 
such since the middle ages. It holds that Coca Cola has no more —_ 
to exclusive use of the word than any manufacturer would have to exclusive 
use of “‘cider,”’ “ginger ale,”* ‘“‘root beer,’’ ‘‘chocolate,”’ or other such ic 
names of common products. It co contends, further, that the word ‘‘cola’”’ 
has been used in the United States for + more than haif a century to identify 
soft drinks sold by thousands of indi or companies as cola 
It is understood that the ne ‘Cor . will argue that, in view of t ese 
contentions, the Pee | of gi ioca Cola Co. exclusive t to use 
of the word “‘cola’’ woul ‘ey . etnae company a legal monopoly, which, 
4 is omens. can onl out in the United States under a Government patent. 
is pointed out that Coca Cola is not patented and that no question of 
patent rights = the a ait and that if the company were permitted 
an mene ent damage would be inflicted u the 
ies, investmen: Panapees of oo f 
thousands of ao 8. gr 
“we additional or issues are involved 7 oe lit 
conanvey yg Py wg ‘oca Cola and Nehi. In 


Cola charges Nehi with 


per. Coca Cola a 
charges that in 1923 as a result of trademark litigation, when one of Nehi’ s 
products was called “Ch ola,’’ a contract Was entered into between the 
wes Ln Be under which, it is contended, Nehi agreed never to use the 
wo **co!) 

Nehi denies the first charge and asserts that its products have always 
been sold on their own merits. 

The Coca Cola Co. prays for a permanent injunction restraining the 
Nehi Corp. from the word ‘‘cola’’ as part of the names of its cola 
beverages and asks for an accounting and damages. The case is heard 
by Chancellor William Watson Harrington, who has allotted com- 
pany two weeks for presentation of evidence.—V. 151, p. 1139. 


Columbia Bakin oor sop antics ting Dividend — 

Directors have decla @ part cipating vidend of 25 cents in addition 
to the p reuuer yo & dividend = 5 cents per share on the $1 cum. partic. 
ae: om aon; * value, both payable Oct. 1 to holders of record Sept. 16. 
— Dp. 


Columbia ecieseitl Cor 
Dr. A. H. Giannini, banker, an . B. Spingold were on t. 18 elected 
directors of this corporation at the antl meeting of stockholders. They 

succeeded 8S. Bornstein and J. Kerner. ther directors were reel 
The stockholders approved three-year e cnproy ment oe for Harry 
Cohn, President, and Jack Cohn, Executive Vice-Presiden The corpora- 
tion announced that the contracts had been caodified. to to provide that 
ents would be made to these officers 


pymae the sharing arran 

if cash hndividends were paid the common stockholders and that a 
po 4 dividend of $1 a share would have to be paid if they were to obtain 
the maximum amount under their sharing contracts.—V. 151, p. 1428. 


Commonwealth Edison Co.— Weekly Outp put— 
The chectrlatey output of the Commonwealth Edison Co. group bP 
company sales deducted) for the week ended Sept. 14, 1940 was 154,757 
kilowatthours com with 152 os 00 kilowatthours in the correspond- 
ing pees last year, an increase of 1 
following are the output had | TER comparisons for the last 
four weeks and the corresponding periods last year: 
eae "ia 


tion but these are 


-—New Directors— 


























Week Ended— 1 193 % Increase 
Bent. 14. . cccscovessesttals 154,757,000 152,045,000 1.8 
dL 7 ccdduabibccessennsen 143 609,000 139,265,000 
Aug. 3) oo cbtuniihoosttehsibes 152,832,000 142,214, ysis 7.6 
AW: 72 poséepepsnomebiae 147,171,000 138,241 6.5 
—V. 151, p. 1567. 
Compania Cubana—Z£arnings— 
Years End. June 30— 1940 1939 1938 
x Loss from operations.. $176,161 $44,750 $196,261 prf. $308. g60 
Admin. & gen. expenses . 45,575 45,595 44,346 44,507 
Net loss from oper... $221,736 $90,345 $240, 608 prf$264,353 
Income charges... ...-.-. 438,301 439,001 61,263 440,974 
Gross deficit .......-. $660 ,037 $529,346 $701,871 $179.03) 
Income credits. ......-.. 122,796 147,521 28,255 97,747 
Net deficit for year... $537,240 $381,824 $673. 615 $78. 874 
ow lus charges (net) _-. 95,819 7,707 Cr22,863 Cr464 
ous deficit. ......-. 6,750 247/218 sur403/535 sur481,945 
Deficit June 30. ..-- $1,269,809 $636,750 $247,218 sur$403 535 
x After Gooreciation of $335, ,602 in 1940; $336,936 in 1939; $338,437 in 
1938 and $340,927 in 193 
Balance Sheet June 30 
1940 " 1940 1939 
Assets— 7 Liabiltttes— ~ $ 
a Net prof. inv_..10,132,104 10, 400, 932|Com. stock (320,- 
Mtges. receivable, 000 shs. no par 
_inel. acer ‘dint... 460,016 554,957| value)......--. 5,977,602 5,977,602 
BER. ccwuvnssces 51,865 67,422 | Notes & loans pay. 6,237,441 7,122,774 
a from affil. co. 310 507 | Accrued interest on 
Accts. rec., &¢... 99,275 6,219| same.........- 1,399,041 1,142,752 
Sugar inventories - 961,370 1,800,538| Accounts & wages 
Molasses invent... 50,053 35,465; payable...-...- 72,000 30,457 
Adv. to colonos... 107,612 130,465} Accounts pay 
Instim’ts receiv... 100,862 101,446 affiliated co.... 15,296 6,772 
Breed cattle...... 89,552 46,749 | Taxes payable... -- 88 
Mat'ls & supplies. 247,214 248,412] Loans pay. crop of 
Cuba Co.—special 1940-1941_..... S7 Bee... . -mmeoccee 
prapa‘in. pens, ones a7e| “outa of 
ep’ . prems. " u of col- 
Deferred charges. 171 000 506 ,612 lection ......-. 160.138 498.088 
cr ye 2,389 2,403 
Deficit. .......-. 1,269,809 636.750 
Tetth..chcen nsx 12,631,248 14,144,603 Wetlaupcvseoe 12,631,248 14,144, a 


a After aes Gapvestation of $8,506,748 in 1940 and $8,196,50 
1939.—V. 149, p. 1910 
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Commonwealth & Southern Corp.— Weekly Output— 
“t energy of subsidiaries of the 
The weekly kilowatt hour output of electrica 


—— & Southern Corp., 


adjusted to show general 


tory served, for the week ended Sept. 12, 1940, amounted to 


of territory 
105-2 249,182 as compar 


1939, an increase of 12,119,778 or 7.91% .—V. 151, 


ed with 153,129,404 for the 


p. 1568. 


Concord Gas Co.—Accumulated Dividends — 
The directors have declared a dividend of 50 cents per share on account 


of accumulations on the 7% cum 
to holders of record Oct. 31. 
preceding quarters.—V. 150, p. 3816 


Connecticut River Pour Co.—Earnings— 


nding week in 


pref. stock, par $100, payable Nov. 15 
“i like payment was made in each of the 13 

















Period End. June 30— 1940—6 Mos.—1939 1940—-12 Mos.—1939 
G rating revenue $2,079,187 $2, 021,506 $4,130,466 $4,092,313 
Other income i eile e eine 1,027 457 5,429 Dr3 163 
Total gross earnings.. $2,080,214 2,021, 963 $4,135,895 $4,089,150 
Oo Pettis eoats ytd a3 SEEM 281,927 . 213,519 521,820 465,677 
aintenance........-- 37.570 41, 108 87.366 a132,598 
Depreciation - _ - ---_-_-- 172,500 172,500 345,000 345,000 
Federal, State and mu- 
nicipal taxes_____-_-- 392,879 386,929 733,119 769,204 
Bal. before cap. ch $1,195 a9 $1,207,907 $2,448,589 $2,376,671 
Int on funded debt w 184 : 360,4 368,044 725,866 1,375 
Amortiz. of debt disct., 
exps. & prems. (net) ._ 54,158 53,295 108,897 106,640 
Other int. expense. -- - ~~ 78,458 78. 239 157,671 153 ,308 
Other charges_.---~--- 10,024 13,232 16,537 ,232 
Bal. before divs__-. ~~. $692,212 $695,098 $1,439,618 $1,362,116 
Preferred dividends - --- 36, 36,000 72,000 72,000 
Balance for common 
divs.and surplus... $656,212 $659,098 $1,367,618 $1,290,116 


a Includes ap 


1938 as a aan of the storm in that month. 

charged to property and reserve accounts. 
Note—No poovulen is included in tax ex 

liability, if any, applicable to the 1940 peri 


—V.1 


50, p. 4 


oximately $51,000 extraordinary costs incurred in Sept., 
Other storm costs were 


mses for Pa " tered tax 


Consolidated Edison Co. of N. Y., Inc.—Obituary— 
William Whitehead Erwin, Vice-President in Charge of Purchasing 


and Stores, died on Sept. 12. 
Weekly Output— 


His age was 62. 


Consolidated Edison Co. of New York announced production of the elec- 
eke lants of its system for the week ended Sept. 15, 1940, amounting to 
000 kilowatt-hours, compared with 137, 400,000 ‘kilowatt-hours 


is the Gotaiptedies week of 1939, an increase of 2. 7% —V. 151, p. 1568. 


Consolidated Railroads of Cuba—LEarnings— 
ey Income Account 

















Years End. June 30— 940 1939 1938 1937 
Railway oper. revenues. $6, B05. 263 $6. te 926 $7,313,883 $7,731,106 
Railway oper. expenses. 5,296,970 5,271, 659,618 5,114,383 
Railway tax accruals --- 80,399 71 ‘gel 77,414 75,356 

Railway oper, income $1,227,894 $849,421 $1,576,851 $2,541,367 
Miscell. oper.income... Dr17,846 Dr22,8A4! Dr10,181 Dr14,113 
Non-operating income- - 554,216 706,870 251,502 215,642 

Gross income. --.-~-~-- $1,764,263 $1,533,445 $1,818,173 $2,742,896 
Bquipeent rentals__- ~~ 111,754 116,232 126,753 106,920 

& gen. expenses 8,382 9,327 J 18,833 
Amortiz. of debt discount 

and expense____....- 29,357 27,428 27,424 23,932 
im. on funded debt.-.. 2,142,384 2,153,040 2,153,040 2,153,223 

Miscell. tax accruals -- - 77,1 75,204 4,621 82,844 
Miscellaneous - - - - .---- 21,956 20,581 18.455 19,777 

Net loss wonptnred to 

rofit and loss _-__-.- $626,733 $868 367 $599. 919 prf.$337, 366 
Credits to profit and loss 46,940 50,277 123,787 176,343 

_, > Spee $579,794 $818,090 $476,132 sur$513,709 
Debits to profit and loss 45,359 172,503 43,421 treet 

Deficit for the year... $625,153 $990,593 $519,553 sur$392,666 


Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— 3 x Ltabilities— $ s 
Property invest.116,447,151 117,005,249/ Preferred stock 
OCeancmsasiee 2,374,839 2,786,510 Cuba RR_-___ 10,000,000 10,000,000 
Due from Com- Consol. RRs. 
pania Cubana 20,279 7,445 of Cuba ... 30,307,563 30,307,563 
Investments ... 5,704,074 5,815,074|x Common stock 9,495,547 9,495,547 
Remittances in Fund. debt, &c, 
transit ...... 15,969 8,428| long-term debt 39,478,000 39,478,000 
Marketable sec Gov't of Cuba__ 599,215 ° 
rec, from es- Pur. of Jucaro to 
Miivassease 36,594 36,594; San Fernando 
Notes and acec’ts _ = ae 381,733 381,733 
receivable _ _ _. 310,021 228 ,996 | Acc’ ts. payable - 286,719 220,483 
Traffic bals. rec. 398 ,384 284,023/ Traffic balances 
Agents and con- payable _.__. 20,103 254 
nt ae 53,247 42,422|Int. on funded 
was fund ad- debt - bess 636,235 624,145 
ale aie 98,239 54,643 | Excess ch’ges on 
Mat'l & supplies 946,321 1,004,194 way bilis_____ 1,793 1,956 
from Gov't Sundry accruals 87,155 85,949 
of Cuba for Excess of par val. 
subsidies heh one 04.000 over cost of 
- oe . ‘ Stock reacqu'd 112,608 112, 
Mtges. rec. on Res. for extrnerd. —_ 
- ee ~ 65,582 68,600;| retire., consol., 
pam . t conting., &e.. 1,120,665 1,120, 
disct. & expen 292,464 313,800 | Pref. stock divs. — 
Frenets insur. 51.451 70.500| 4 unclaimed ___ 11,737 11,737 
Premiums -_.. . ° ecrued y ~ ad 52, 
Oth. def'd assets 40,305 63,128 | Res. for depree _ RoE 
of property. 26,524,362 26,705,556 
Operating reserve 2,110 891 
Depos. of const. 
& transport’n. 36,409 41,995 
Oth. def. credits 99,833 90,368 
surplus. 1,489,972 2,115,125 
Capital surplus. 6,771,025 6,771,025 
by em + «-127,515,209 128,237,2741 Total _._____ 127,515,209 128,237,274 
Represented by 400,000 no shares. y Includes $74,142 instalment 


due Dec. 15, 1938.—V. 150, p. 


044. 


Continental Can Co., Inc.—Erpansion Program— 


Directors on Sept. 11 approved a three-year 
vol estimated expenditures of $2 


> 


nsion and betterment 
,000,000 over the next 


to J. F. Hartlieb, President of th pan. 
Details a the pian plan call call for nent and improvement of the research. 
es of se 1 pan 
58 plants thro’ t the United States, Canada and Cubae it was yas 


lants focated thr 
stated.—V. 151, p. 1568. 


(Peter) Cooper Corp.—New President— 


William J. Gunnell has been elected Presi 


the late Richard W 


executrix 
0 died "August 


Alice E 


ilhelm. 
e has bem Soative Vice-President of t 
Wilheim, and sole 


dent of this corporation , succeed- 
ne firms for the past five years 


under the will vil of 
board. 


5, becomes Chairman of the 


her Se ieeed. we 
in addition Tot the main plant and executive headquarters at Gowanda, 


N. Y. this glue 
and other units in S 


poeees, oe 
Ont.—V. 131, p. 2 


gerperatien 
, San Fran 


and 


operates two plants 
cisco, O Plan in Milwauke 


Brantford, 


Sept. 21, 1940 


Corroon & Reynolds Corp.—-Accumulated Dividend— 
on voted a dividend of $1.50 per share on the $6 preferred series A 


agate 
a xs 50.—V. 150, p. 4124. 


Oct. 1 to holders of record 


Sept. 24, leaving arrears on the 


Coos Bay Lumber Co. —£arnings— 
Earnings for 8 Months Ended Aug. 31, 1940 


Bias ceeded GENE. Ae GROSENS..... 24. cc dveamedsoosocsancsscnee< 
Earnings per share on 63,500 common shares_____....------- 


$1 13 457 
$1. 


Note—This does not include $194,338 representing writedown of inane 


railroad properties wh.ch had 
—V. 151, p. 1430. 


been undepreciated for a number of years. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 


Sold at Upset Price— 


The Philadelphia proper ies of the company were sold Sept. 16 at Sheriff's 


sale to the Cramp Shi 


uilding Co., a new corporation receatly formed to 
revive the business of Phe former company 


The properties were bid in at the agreed u 
resenting an adjustment of accumulated city ‘na ae hme district taxes 


pset price of $100,000, naw 7 


$1,000,000 claim of the United States Navy also is to be compromised with 


a@ payment of $100,000.—V. 151, PD. 


1568. 


Crown Cork International Corp.—15-Cent Class A Div. 
The directors have declared a dividend of 15 cents per share on “oy 


of accumulations on the $1 cum. class 
to holders of record Sept. 20. 


A stock, no par value, payable Oct. 


Like amount was paid on July lone | 


dividends of 25 cents were paid in preceding quarters.—V. 151, p 


Cuba Co. —Earnings— 









































Years Ende! J une 30— 1940 1939 1938 
Profit from punsetics and one de- 

partmental operations, including 

ee oan 79,009 $70,897 $89,946 
Administrative & general expenses -- - 17,178 19,507 20,879 
United States and Cuban taxes - -- --- 13,199 17,562 18,392 
Loss on and provision for conversion 

ee sinmne 6,672 4,234 1,581 

a Ee ORAL. «iE $41,960 $29,594 9, 
Income credite..........-.-- omnia cake 356 412 2,812 

OS $42,315 $30,005 $51,906 
Interest on funded debt_----------- 159,600 159,600 199,144 
Interest on loans payable-_-_-_------- 34,543 34,543 72,053 
Amortization of discount on bonds - - 9,964 9,964 59,782 
Deprec. of buildings & improvements 10,413 11,318 463 
Extraordinary expenses. --_--_------- 4,621 10,465 42,995 
PO SE ahcccuacnescce| | =| nknpee 1,463 492 

pO EE $176,825 $197,348 $334 ,.024 
Profit and loss credit_._......---.-- 55, 175,000 206,200 

a Ss ee Se ee $21,825 $22,348 $127,824 

Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $ LAabiltttes— $ $s 
Stocks owned... .17,398,735 17,398,735| «x $7 cum. pf. stock 2,500,000 2,500,000 
Property investm’t 1 ,033,629 1,044,027|Com. stk. (par $1) 640,000 640,000 
Cie ensseeenwee 60,880 49,819} Funded debt and 
Accts. receivable— other long-term 

sub-colonos - - - . 1,519 2,526 0 Rag 7,043,326 6,891,499 
Other accts. rec. -_- 2,532 992} Accounts payable 
Compania Cubana & accrued exps. 74 94 

current account. -...-... 338 | Taxes payable -.- -- 7 125 
Other assets__._.-. 613 613} Prov. for loss on 
Unamortized disc’t foreign currency 650 3,000 

on bonds. ---.- 84,691 94,654} Due to holder of 
Prepaid ins. prems 78 242 bank loans----- 42,315 23,313 
Taxes paid in ae a tienes Compania Cubana 

—current acc’t_ ——— 
b Subord’ted liab - 18,033 173,033 
Other liabilities _ _. 500 500 
ec Def'd credit item 3,160 2,949 
a Capital surplus. 8,502,400 8,502,400 
Co” ae 166,793 144,968 

Telineccdaess 18,584,017 18,591,946 Wee wxhoneon 18,584,017 18,591,946 

x Represented by 25,000 no par shares. a Arising from reclassification 
of common stock from no par value to a par value of $1 per share. For 
accrued and unpaid interest on bank loans at Dec. 31, 1937. c Rentals 
collected in advance.—V. 149, p. 1911. 

Cuba Northern Rys. Co.—Earnings— 

{Incl. Compania de Fomento de Puerto Tarafa] 

Years End. June 30— 1940 1939 1938 1937 
Gross rev. from oper__. $1,824,264 $1,726.909 $1,972,626 $2,397,349 
Expenses, incl. taxes... 1,523,730 1,450,194 1,658,192 1,303,137 

Net rev. from oper... $300,534 $276,716 $314,434 $1,094,213 
Non-operating income - - 197,391 207 ,005 128,954 92,062 

Gross income. ----- $497,925 $483 ,720 $443,388 $1,186,275 
Int. on funded debt- - - - 914,539 925,045 925,045 925,228 
Amort. of debt discount 

a mpenses______.-. 7,907 5,988 5,9 6,149 
Miscell. tax accruals_- - - 29,983 30: a8 27,051 30,631 
Equipment rentals - - --- 21,516 20 18,689 24,107 

aneous-.-.--__--.-- 4,164 3 22 3,770 3,936 

Net loss for the year_. $480,185 $501,817 $537 ,154prof$196,223 

Comparative Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $ LAabt/tttes— $ $ 
Prop. invest. ‘road Common stock . . . 14,000,000 14,000,000 

and equipment) .46,249,588 46,311,998 | Ist mortgage 54% 

Investments ..... 1,638,174 1,695,174 hn ach .og eee 16,766,000 16,766,000 
Due from: y Long-term debt 
Consol. RRs. of to Govt.of Cuba 381,733 381,733 
GERncesccee ae: ° webxek x Loan payable... 599,215 575,807 
Cuba RR. Co... 37,661 10,022 | Instal. on loan pay 
Compania Cu- to Govt. of Cuba 
aa 18,1 6, 0 74,142 
CUBNivisens cence st 1,488,811 1,849,314| Accounts payable. 138,464 36,614 
Remit. in transit _— 3,184 1,681 | Traffic bals. pay’le 18,330 14,898 
Marketable secur. Due to Consolid’d 
rec. from escrow 36,594 36.594 RR.’sof Cuba... --...-.- 296 
Traffic bal. rec... . 8,581 19,056 | Int. on fund. debt_ 153 .837 157 ,256 
Notes & accts. rec. 67,299 56,964 | Accrued taxes - .-- 12,683 5,432 
Working fund adv. 33,521 10,795 | Excess charges on 
agts. & conductors 7,024 way bilis....... 292 378 
Matcrials & suppl. 366,392 168,442 | Sundry accruals_- 15,280 14,802 
Total deferred deb Operating reserves 505 505 
BED cagusune 34,655 66,724| Dep. tor construc 
& transportation 7,628 7,532 
Reserve for deprec. 8,409,010 8,251,059 

Res. for extraord. 

retire., obsolesc., 
conting.,&c.... 304,760 304,760 
Def’d credit items _ 67,790 57 ,867 
GUN Jinidkcee 9,114,617 9,584,698 
_— le aan attend 49,990,145 50,233,780! Total_.....-.-- 49,990,145 50,233,780 
To Government of Cuba. y Purchase of Jucaro to San Fernando RR. 

we 151, p. 695. 


Cuban-American Sugar ¢ Co.— 


8 stockholders’ meeting has 
settlement of the -— 
prevent — 
majority of stockholders.— 


been postpo 
unction secured by euanorsey | preferred 
the reca —e — approved on pony 9 by the 
p 


Meeting Post poned— 
oa to Bee. a. 2° 4 
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Cuba RR. Co.—Earnings— 
Operating Statement for Fiscal Year Ended June 30 
(Incl. Compania Industrial y Naviera Cubana) 























Gross Earnings— 1940 1939 1938 1937 
ee ee $926,722 $845.65 $882,374 7 982 
EIA. on > db aiekttth Soknlt oom, 116.4 126,178 118,181 117,635 
Express and baggage-- - 152,941 140, 130,7 09,126 
TE REC SRR ee 3.425.485 3,207,175 3,589,678 3,659,014 
Gieeging car........... 64,246 50,415 39, 32,382 
Other transportation __- 4,005 4,477 50,978 15,565 
ls 216,230 198,761 
Se eo See Se 200,586 222,104 
M llaneous_....__.- 91,116 91,259 113,355 121,188 
ea ee $4,780,999 $4,466,016 $5,341,257 $5,333,757 
., &c., Expenses— 
Maint. of way & struc__ 663 .260 648,839 581,032 §25,273 
Maint. of equipment_-_ 486 333 557 ,388 563 ,549 471,538 
Conducting transport’n. 1,461,773 1,386,485 1,444,962 1,386,730 
General expenses-_-_____. 496 ,243 591,39 417,915 418,433 
Depreciation __________ 426,011 613,799 726,289 749,886 
Realized loss on exchange 
of currency.__...__- ep. Oe | ae 8 > | eS 
, __ | eas aar oe 1,534 39,298 26,892 26.698 
, Pe eee 847 7.63 55,096 772 
A eae 128,681 128,839 
a ey eet ee 137,874 134 ,953 
Transp. for investment _ Cr1,497 Cr1,521 Cr3 450 Cr7 ,521 
Railway oper.income. $927,359 $572.704 $1,262,417 $1,447,1 
income__________ 341,043 501,463 128,663 127,308 
Miscell. oper. income... Dr17,846 Dr22,845 Dri0,181 Dri4,113 
_ Gross income- ------- $1,250,556 $1,051,323 $1,380,899 $1,560,350 
Non-oper. expenses._... 1,402,737 1,414,505 1,428,566 1,403,138 
Balance, loss_—..__-__- $152,181 $363 ,182 $47 ,667 prof$157 ,212 
Ratio oper. expenses to 
oper. revenues____._- 79.27% 85.89% 75.33% 71.90% 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $s Ltabtilities— $ $s 
Prop. inv. road & Preferred stock _._ 10,000,000 10,000,000 
equipment - _ -_- 70,308,188 70,803,876 | x Common stock. _ 19,800,000 19,800,000 
Mat’! & supplies_. 579,928 835,752 | lst mtge. bds. 5% 14,415,000 14,415,000 
Raney ep 848,885 901,081} Ist lien & ref. 7%s 3,285,000 3,285,000 
Remit. in transit __ 12,785 6,746 | Ist lien & ref. 6s_. 1,012,000 1,012,000 
Due from—Com- Impt. & equip. 5s. 4,000,000 4,000,000 
pania Cubana 2.175 938| Accounts payable. 147,956 183 ,569 
Consol. RRs. of Traffic bal. pay-- ED << « semaine 
el a a ae 1,569|Int.onfund.debt. 482,398 466,890 
Agents & cond@uc’rs 46,224 41,913] Accrued taxes_-_.- 38,889 14,968 
Notes & accts. pec. 238,847 168,157 | Deprec., &c., res_.18,113,986 18,453,137 
Traffic balances... 389,803 279,611] Due to affil. cos_- 42,225 10.022 
Working fund adv. 62,717 41,849] Excess charges on 
Investments ___.- 3,755,900 3,809,900] way bills....... 1,501 1,578 
Due from Cuban Sundry accruals-. 71,874 71,147 
Govt. for sub. Operating reserves 1,604 1.387 
and service ____- 660,289 444,619! Res. for extraordi- 
Mtges. receiv. on nary retirement, 
town lots sold__ 65,582 68 ,600 obsol., conting., 
Prepaid ins. prem. 42,901 57,313 Pit veseenenese 815,905 815,905 
Unamortized debt Pref. stock divs 
discount & exp. 274,901 296 335 unclaimed -_---. 11,159 11,159 
Other def'd items. 31,763 29,964] Deferred ftems.-.-_ 32,043 32,501 
Deps. for construc- 
tion and trans- 
portation ...... 28,780 34,463 
Earned surplus... 4,365,492 4,526,196 
Donated props.sur. 653,302 653 ,202 
OOD Ss debieciinn 77,320,888 77,788,223" Total _....--.-- 77 320,888 77,788,223 


x Represented by 700,000 no par shares.—V. 151, p. 1568. 


Cumberland County Power & Light Co.—Farnings— 
(Including Cumberland Securities Corp.) 
Period End. Aug. 31— 1940— Month—1939 1940—12 Mos.—1939 











Operating revenues... $435,729 $411,810 $4,962,688 $4,714,153 
Operating eapenses naan 249,022 yj 2,841,811 2,625,998 
State & municipal taxes _ 2,880 33,114 395,287 382,107 
Social security taxes. _-_- 3,943 4,038 47 ,069 46,525 

Fed'l (incl. income tax) 
eg Suit binintanidiis Bsdeice 36,649 23,988 357 ,937 310,603 
Net operatingincome. $113,235 $114,267 $1,320,584 $1,348,920 
Non-oper. income (net) . 114 8,915 123 ,834 96,706 
Gross income. ---.--.-- $123 349 $123,182 $1,444,418 $1,445,626 
Bond interest - - - - .._.- 32,488 32,745 390,819 392,944 
Other interest (net) -_-_-- 1 Cr21 2,540 56 
Other deductions - - - -__ 19,337 15,597 201,383 194,849 
Net income........- $71,328 374,861 $849,676 $857,177 
29,164 29,164 349,976 349,968 


Pref. div. requirements. 
—V. 151, p. 985. 


Cumberland Gas Corp. (& Subs.)—Farnings— 














Calendar Years— 1939 1938 
pa i el EE SR ee $335, $334,659 
Ge, as 5s Bin coaic dane acekeniineuainbn cahahne 15,013 22,502 
Non-operating income (net)_.............------ 470 343 

bs bbam is p aebones npn anitn-aie ail $351,087 $357 ,504 
Expenses (including deprec., depletion and taxes) - - 278,268 324,581 
° Ge Be ne ndccctvédtbanndnbnaeded $72,818 $32,923 
Charges of subsidiaries: 

DR sc oe one sovacsnsbapreddewesncwas 5,955 10,088 
Amortization of debt discount and expense -_----- 34 617 

DRG 2 ditiks cap copae wound Ghee cucuewene $66,520 $22,218 
Charges of Cumberland Gas as 

3% on general lien 6% income bonds_---_-_._-_-. 18,003 18,003 

Other OS PR are ESET Segs ener 2 500 

Amortization of debt discount and expense - - - - - 3,856 3,971 

Wiad IOUS... -cccaccendcdoessentrsséneitboease $44,659 loss$256 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Property, plant, equipment and leaseholds (net), $638,998: 


other intangible capital, $119,010; excess of the cost of investment in 
capital stock of Merritts Creek Gas Co., over the par value of such stock, 
$225,084: note receivable, $500; investment (at cost), $1,993; current 
assets, $76,278: prepaid rentals, taxes, insurance, &c., $6,765; deferred 
charges. $36,151; total, $1,104,779. 

Liabilities—Common stock ($1 per). $119,017; long-term debt, 
current liabilities, $135,723; paid-in surplus, $28; earned surplus, 
total, $1,104,779.—-V. 148, p. 2739. 


Cuneo Press, Inc. (& Subs.)—Farnings— 
Earnings for 7 Months Ended July 31, 1940 
Profit after depreciation, &c., but before income taxes- - - - ~~ ----- $884,525 
—V. 150, p. 2876. 


100; 
249,911; 


Deposited Insurance Shares—Stock Dividend— 


directors have declared a semi-annual stock dividend of 2 
chat ie A and series B stocks, payable Nov. 1 to holders of record 


% on 
arch 


14. Dividend is payable in cash or trust shares at the holder's option.—V. 
150, p. 1931. 
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Dallas Power & Light Co.—Earnings— 














Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues__... $646,343 $652,886 $7,053,232 $6,762,013 
ting expenses- _ _-_- 234,515 222,783 639, 2,566,788 
Direct taxes. __..._._-- 120,353 114,124 1,251,471 1,124,814 
Prop. retire. res. approp. 62,689 91,409 435,542 402,254 
Net oper. revenues... $228,786 $224,570 $2,726,761 $2,668,157 
Cult ee. 2. case |. ‘eee 21 640 30 
Gross income- -_-- -_-- $228,786 $224,591 $2,727,401 $2,668,187 
Int. on mortgage bonds - 46,667 46,667 560,000 560,000 
Other int. & deductions - 1,806 a44,432 b364,090  b503,441 
Net income_-------- $180,313 $133,492 $1,803,311 $1,604,746 
Dividends applicable to pref. stocks for period - - - 507,386 507 ,386 
DEE . sc mehukwcschindaddpaeteanenkek $1,295,925 $1,097,360 


a Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt, plus an additional amortization of $39,000. 

b Includes in excess of normal amortization requirements additional 
amortization of debt discount and ex and preferred stock commission 
and cxpenee of $298 423 and $438, for the 12-month periods ended Aug. 
31, 1940, and Aug. 31, 1939, res ively. Debt discount and expense and 
preferred stock commission an were fuliy amortized at Oct. 31, 
1939, and April 30, 1940, respectively.—V. 151, p. 1568. 


Dallas Ry. & Terminal Co.—E£arnings—- 
Period End. Aug. 31— 1940—Month—1939 go 1a3.ae Mos.—1939 

















Operating revenues - - -_- $256,420 $250,414 ,123,627 $3,097,575 
Operating expenses - - - - - 186,080 173,768 2,197,291 2,158,756 
Direct taxes. _......--.- 17,371 21,670 206 ,232 201,078 
Prop. retire. res. approp. 10,492 13, 214,787 242,033 
Net oper. revenues --_ $42,477 $41,676 $505,317 $495,708 
Rent for lease of plant -- 15,505 15,505 186 ,063 186,063 
Operating income- --- $26,972 $26,171 $319,254 09 645 
Ober inosane ba nck anit ah 625 1,291 12,500 bas t 8 
Gross income- -- -- --- $27,597 $27 462 $331,754 $328 ,534 
Int. on mortgage bonds- 23,515 23,515 282,180 282,180 
Other deductions- ----- 2,401 2,403 24,718 24,9 
Net income-.-------- $1,681 $1,544 $24,856 $21,438 
a Divs. applicable to pref. stock for period- --- 103 ,901 901 
Balaaed, : Gelielts sq ois Ko ehaGi Hiss odes $79,045 $82 463 


a Dividends accumulated and wapele to Aug. 31, 1940, amounted to 
$709,990. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock, yee pene ot Nov. 1, 1933. Dividends on this stock are cumulative. 
—vV. a ; 


Dayton Power & Light Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 
Oe |: 55% nheddee tite bbb ctnt sigs chee eaaenees $13,829,430 
GCoereses GHNNING si di oo BEL OUES 6 Ca dete n cen ncantsdictaes 9, ,056 














Se Se SE,» cnnadebihasanneee deedne oeeuin $3,843,374 
Other insoene Melee d bia Buttes eh bbateitta Sob bebusccunsdebobe 8,853 
ee a a cxecen csgeun ane tirteta bin it eingh stash iment dealin iel $3 852,227 
Ds Be eee GIs hx hd dati bbbu te cndctweensadwousse 718,084 
CN I oo a Gi he i ee I, ci nce tardaddnddee 24,744 
Amortization of debt discount and expense. --..............-... 33 857 
By Cbs den ba habe ethane ccennascéns cnseeese Tr666 
tt BG. | ictnnnntradtdiinamtbnbandbbiandnehmenin ened $3 ,076,208 
PE SE «mene Leona oeceseonmonmanheenaen 450,012 
CORRE Gy INE « cnn a.n 0p cnn nnacbashenneecsncsan 2, A 
Balance Sheet Dec. 31, 1939 
Assets— LAabilittes— 
Property, plant & equipment$51 ,607 ,855 | Long-term debt -..-.-..---.--- $20,472,000 
GEG. b co neusddbdnreoeaeee 365, Accounts payable........-- 392,415 
Accts. & notes rec, (net) __..-. 1,156,912) A eee eee 1,343,855 
Materials and supplies - - ..-. 468 ,090 | Accrued bond interest. _-...-- 182,165 
Prepaid taxes, insur. & other Accrued dividends -_......-.. 37, 
Ct ntti nde eesaee 215,131] Customers’ deposits. & accr. 
Special funds __......-.-.--- 23,336 interest thereon. -_..-.... 120,184 
Deferred charges. ......--.-- 553 ,446 | Amounts pay. to affil. cos. -- 285,128 
NTO i ows Samidink ced vnsdkai 9,543 ,577 
4%% series cum. pref. stock, 10,000,000 
a Common stock. ......--..-. 8,030,000 
. PD aashconspansedbseaa 3,983,176 
(| ee eee BER DEO. Bea nnccnccncaunsbecnen $54,390,001 
a Represented by 360,000 no par shares.—V. 151, p. 985. 
Detroit Edison Co. (& Subs.) —Zarnings— 
ee Stes alll anne $631281,070 $58.476,051 
ross earnings from u y operations..........- d 4 d : 
@ We SG sc os Skscerehsnaadahosccesence 47,070,085 42,651,753 
Income from utility operations. ........-.-- $16,410,984 $15,824,297 
Other miscellaneous income----........-.------- 161,807 32,048 
Gross corporate income-.------......-------- $16,572,791 $15,856,346 
Interest on funded and unfunded debt - - -..--.-.--- 5,820,345 5, ,994 
Interest charged to construction... .......-.---.-.- Cr68,231 Crl144,460 
Amortization of debt discount and expense - - - - - - - 427 ,739 264 494 
BGG GDN. osc cssteeccencbandbbbedecuncned $10,392,938 $9,952,318 


a Including all operating and maintenance charges, current appropriation 
to | tei (depreciation) reserve and accruals for all taxes.—V. 151, p. 
1430. 


Detroit Steel Products Co.—50-Cent Common Dividend— 
Directors have deciared dividend of 50 cents per share on the new $10 
per stock now outstanding, payable Oct. 10 to holders of record t. 30. 
nitiai dividend of 25 cents was paid on July 10, last. Dividend of 25 cents 
was paid on the old no par stock previously outstanding on April 10 last, a 
dividend of 75 cents was paid on April 10, 1939, and divide of 25 cents 
per share were paid in each of the four preceding quarters.—V. 151, p. 845. 


Diamond Shoe Corp.— Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading the old 
common stock, no par, and has admitted to unlisted trading the new com- 
mon stock, no par. The new common stock, was issued in exchange for 
old common stock, on the basis of two shares of new for each share of old 
common stock.—V. 151, p. 1569. 


Differential Wheel Corp.—Warrants—New Treasurer — 
P. M. Carter, Chairman of the Board, announced Sept. 13 that of 
50,000 subscription warrants issued on April 18, 1938, 19,556 had been 
exercised prior to July 31, last, and 24,520 exercised between that date and 
the expiration of the warrants on Sept. 9, leaving 5,924 unexercised and 


“<Prunt T. Dickinson has been elected Treasurer.—V. 148, p. 1026. 


Doehler Die Casting Co.—I/nterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
common stock pevene Oct. 25 to holders of record Oct. 9. Like amounts 
were paid on July 26 and April 18, last this latter being the first dividend 
paid on the issue since April 18, 1938 when a dividend of 20 cents per share 
was distributed.—V. 151, p. 412. 


Domestic Finance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 3199. 


Dominion Glass Co., Ltd.—New Director— 
H. E. Sellers has been elected a director of this company .—V. 149, p. 4027" 
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(W. L.) Douglas Shoe Co. —Earnings— 
J O— 1940 1939 1938 1937 
ws Mes, Bi June O~  $002'565 $148,239 $120,550 072,704 
a After Federal income tax of $15,167 and surtax of $19,628. b After 
charging all expenses inc in respect of capital reorganization. 


Condensed Balance Sheet June 30 
1939 











Cash— 1940 1939 Ltabiltttes — 1940 
APS $60,641 $29,868 |a Current liabils.. £683,890 $936,431 
Accts.rec.(lessres.) 194,305 315,024 | b Conv. prior pref. 

Merchandise - - - - - 1,568,500 2,295,916] stoc Ki w-cceoone 2,149,980 2,143,140 
Value of life insur- c7% cum. pref’d 

ance policies __-- 37,549 34,483 stock RE ee 121,100 132,500 
Land, bidg., &c., d Common stock. 80,253 80,025 

lessres.fordepr. 539,981 538,783 | Deficit...-.--.-. 599,999 35,466 
Unexpired ins., &c. 

prepaid expenses 34,247 42,555 
Goodwill. ....-.-- 1 1 

TOURS x ide weed $2,435,224 $3,256,630! Total...---.-- $2,435,224 $3,256,630 

a Includ estimates for certain items not yet definitely Scones: 


b va me (entitled oat li price to $25 per share plus accrued d 
pt FA 107,499 ( in 1939) shares. c Issued 1,211 (1, 325 


in 1939) a (37 uarveriy’ Tividends in arrears). dNo par value: 
seated value $1 per be ed, 87,066 (86,838 in 1939) shares less 6,165 
shares in treasury and 648 shares in hands of voting trust.—V. 149, p. 1620. 


Dow Chemical Co.——Dehentures Called— 
All of the outstanding 15-year 3% Gobenteres due Dec. 1, 1951, have been 
called for redemption on Oct. 14 at 102% and accrued interest. Payment 
will be made at the Guaranty Trust Co. of New York. Holders may, at 

their option, surrender bonds for immediate payment. 


Listin 

The New York Stock Exchange has authorized the listing of $7,500,000 
10-year 24% debentures due t. 1, 1950, which are issued and out- 
standing and 103,199 additional shares of common stock (no par), on 
official notice of issuance and sale for cash, making the total eat of 
common stock applied for to date 1,135,187 shares.—V. 151, p. 1569. 


Dry Lake Oil Co.—Promoter Fined— 

The Securities and Exchange Commission and the Department of Justice 
Sept. 17 reported that Earl Talbot was fined $250 after a plea of nolo con- 
tender to charges of violating the fraud provisions of the Securities Act 
of 1933 in the sale of common stock of Dry ke Oil Ps Sentence was 
~) +} AS Federal Judge Charles C. Cavanah in the U. 8. District Court 


me Lake Ol ‘Co. and Horton B. G. Abell also were named in the indict- 
ment. The company . which is now in bankruptcy, was found not guilty. 
The jury was unable to ee on a verdict with respect to Mr. Abell. 

The indictment charged that the defendants, in order to induce investors 

to purchase stock, carried on pretended drilling operations for the discovery 
of oil and gas upon a tract of land in the vicinity of Nampa, Idaho, at a 
time when the casing of the well had been colla and the well had been 
shown to be non srpéuatre of oil and gas. his simulated drilling was 
carried on, it Was a ~- , to deceive groups of prospective investors whom 
the defendants brought to the scene of operations. 


Duluth Missabe & Iron Range Ry.—Equip. Trusts 
Offered—-Alex. Brown & Sons, Harris, Hall & Co., Ine., and 
The Illinois Co. of Chieago offered Sept. 20 $1, 500, 000 1 14% 
serial equipment trust certificates dated Oct. 1, 1940, and 
maturing $150,000 each Oct. 1, 1941-1950, inel., at prices 
to vield ©.20 to 1.65%, according to maturity. The certifi- 
cates are issued under the Philadelphia plan and are offered 
subject to Interstate Commerce Commission approval. 

an wned of the certificates was made on a bid of 101.04. Other bids 

uded: Mellon Securities Corp., 101.016; Union Trust Co., of Pitts- 
burg, 100, 100. bef and Salomon Bros. & Hutzler, 100.577, a seven others. 

e ificates are em Sap ty unconditionally a as to principal and 
dividends t by Duluth Missabe & Iron Range Ry., which is controlled by 
United States Steel Corp. New Equipment to cost not less than $2,000,000, 
including 8 mallet steam locomotives, 30 50-ton ballast cars and 10 70-ton 
steel covered hopper cars secure the certificates —V. 151, p. 1570. 


Duncan Electric Mfg. Co.—10-Cent Dividend— 
have declared a vidend of 10 cents per ohare ~ the common 
10 to holders of record Aug. 31 witn 
25 cents paid on une 15, iast; 35 cen mts paid on Feb. one Tose: st 25.6 cents on 
Nov. 12, 1939; and 20 cents paid on Sept. 11, 1939.—V. 150, p. 


(E. I.) du Pont de Nemours & Co., Inc.— 


TNT Plant— A 

The War a ee ent has contracted with this company to operate 

a $14,000, T plant which will be built immediately at Wilmington, 
a. it Ay learned on 18 

00,000 Fae already has been awarded to Stone & Webster 

me Co. for designing ona construction of the plant. Installation 

activities by du Pont will run total cost to 


14,000, 

Abou ht months will | be needed to complete the h losive plant, 
ee first its yh by the Government since the orld War. = 
ilmington plan ey a chain of war ustries t e 
Government at a cost of $1,000,000,000.—V. 151, p. 412. 4 


East Bay Transit Co.—Farnings— 


To , 








dite come. $3,682,044 $3,409 183 
PS 6604 ashndtenawboconscsebauti 652, 464, 
SES GUNES « 2 o cncnenssbbginconndcbuse 3,263,947 3,197,178 
cdi shstvndaddécumadedbbnescsaccoosecs 215,050 214,238 
ESE EE IE ,047 .767 
en-eperatine Dt +umitenedubtentanekeos ten site ot e355 
1 Ati bh enessannbninabtwneeccucaes 177,062 ,450 
Sth nh bitinibase bhai bilibso ade usdameou $ 934 - 897 
Miscellaneous profit and loss debits—net______-__ 14.556 2,107 
SIND MRT. o's n ocnincenescensse<cccccess. se $161,572 $50,445 


Balance Sheet Dec. 31, 1939 


ssets—Properties, $6,602,163; cash, $29,429: accounts receivable, $388,- 
oA, materials and supplies, $190,439: deferred wasete, $135,507; total, 


,081. 
ll and wi aol 1 80; eposits 
mf a5 unadjusted credits 1254: =e reserves, 8271 Aare”, pate. stock 
{95,042 n no par shares), $6, 2 Sh : surplus, lus, $627,0 1; total, $7,346 ,081.— 


pactmean Kodak Co.—German Interest Sold— 
omnpeney hes has sold its entire 50% interest in the Chemische Werke Odin 
fy -y BT to German interests for 900,000 reichsmarks, or 
» $360,000 at the pesnine! value of that currency, 
filed with the Secu Securities and Rachonge Commission made public 
Exchange on t 


toa @ revert 
at the New Gs Fypeig L 

Proceeds sal ermany, the statement says, and 
have been tied up by foreign exchange restrictions. —V.151, . p. 846. 


Ebasco Services Inc.— Weekly Input— 
For the week ended —- 


the o ting companies ch are subsidiaries of American ee & 
Co., Electric Power & Light Corp. and National Power & Light Co. ~ 
th the corresponding week during 1939, was as follows: 
—-T 
Subsidiaries of 1940 1939 Amount P.C. 
pty bay & Light ut Co. .132.871 871,000 130,565,000 2,308 .000 1.8 
aor, Power & Corp... 5,000 70,852,000 57.000 d0.5 
National Power & Mtoe: 9011 9,000 $0'180/009 9,939,000 12.4 
d pueepntes Sesvenne 
The above figures < do not 


include th 
a yt ne fees 151, °. nh inputs of any companies 


not appearing in 


The Commercial & Financial Chronicle 
East St. Louis & Interurban Water Co.—Earnings— 





Sept. 21, 1940 











Calendar Years— 1939 1938 1937 
I as tes we dean chan $1,260,707 $1,243,287 $1,274,701 
m-operating income. ------------ 2,686 2,342 2,231 
Gross earnings. __.....---------- $1,263,393 $1,245,629 $1,276,932 
Operas nn cpbittiixcnee 349,383 42,938 326,331 
Maintenance ne t a, .sisbidwen 36 436 samen eit 
a. .............. nn an ae 
Reserved for retirements - - --------- 117,988 114,219 111,832 
ey A 8. cecseccnne $529,545 $589. 4 $618,189 
Interest on funded debt - -- --------- 316,271 353, bt 389,225 
Other interest charges _ ---- -------- 7,852 1,605 
Amortization of debt disct. & expense 56,88 44, ath 28637 
Miscellaneous deductions ----------- 1,139 5.725 5,082 
pe EE aye rae $147,401 $184,861 $193,640 


Balance Sheet Dec. 31, 1939 

Assets—Property, plans and equipment, $14,800,199; miscellaneous in- 
vestments, $7,996; cash, $44,050; accounts ‘receivable (net), $85,939; aa none 
charges accrued, $15. ig" materials and supplies, $31,136; prepa 
$3, 5 unamortized debt discount and expense, $522,2 3si: Wodeekartindd 
rics stock opmieice and expense, $11,027; other deferred charges, 
14,971; total, $15,566.06 

Liabilities—Funded dent. a 400,000; agoeente pavetie., $173,452; ac- 
crued interest, dividends and taxes, $237,623; tomers’ security and 
a deposits. $127, 604; other deferred aredtis a and liabilities, ¥ 184; 
retirem fo Feats 4 F886 86,682; contributions for extensions, $4,1 
ferred stock, $1,3 $13 78 300: con common stock, $4,750,000; surplus. $ $109, O73. total, 

PD. 


Edison Sault Electric Co.—Earnings— 








Calendar Years— 1939 1938 1937 
i ee, coccudeuben $537 ,628 $506 212 $489,696 
Operating expenses..........-.-.--- 296,614 283 ,976 265,828 

Net o ting imcome............- $241,014 $222,235 $223 868 
Interes yi 4 Pod eae 45,367 48,728 
Miscellaneous deductions-------..--- 231 6.528 7, 
Provision for retirements----------- 74,670 71,309 67,978 
Federal income tax.........------- 21,396 16,640 11,876 

POTTER hb dimetaowevntvuesds $96 ,350 $81,350 $87,994 


Balance Sheet Dec. 31, 1939 
Assets—Utility plant. $2,453 ,696; investments, $13 ,076; deferred charges 
$ ot ; en accounts $3 30 tora 3 a7 ro8 38 448; materials and 
su es, re ents tota 
plies. lit apiea P stock, $860,000 384, 000; notes and 
accounts payable, $29, 061: current ifuaaed 4 320, 29: ‘accrued taxes, 
=} 814; reserve for depreciation of ely Brit 2,244; contributions 
r extensions, $41,471: a a" us, $48,947; “earned surplus, $56,757; 
total, $2,705,922.—-V. 149 


Eisemann feiaoans Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


DE bihs 1 cia t cedsebbwelbbbpoeshsesounenoadusccdbbn $1,080,307 
CL, »édunbweassenevdbbabobsedhbbn och sans stacnesod 1, 117 
ing and administrative expenses, &c............----.---.- 126,425 
ettntiibhaoactconconshbhbdreudeds wtataeionseeute $50 236 
PT cnctdiescdddtdasbbbbeipednuaneesnh seucabaane 415 
Goevating loss before taxes and depreciation. -............-. $49. rt 
on le eee ot cece ceees 33° ‘607 
DEO UDR iS iden act db le MAdaE Sp conwetescubesncnceness $106 ,946 


rere meg? Sheet Dec. 31, 1939 

Assets—Cash, $27,4 accounts and notes receivable less reserve for 
doubtful accounts of $7 ane $108. 284; inventories, $611,763; investments, 
$115; machinery and equipment (after reserves), $737.958: patents, 123: 
peat Aer employees’ traveling advances, $835; deferred charges, $56,1 

Liabilities—Accounts payable, $128,525; accrued . soccunte, gis. 891; 
notes payable, e833 29 393: 7% cumulative preferred s k (pa r $100 a6 
500.000; common stock (30, 605 no par shares). $150,000; deficit. 433,358: 
treasury stock cumulative preferred stock at cost), 
Dr$142,462; cote. 3° 540,588.—V. 149, p. 2079. 


Eitingon Schild Co., Inc.— Meeting Adjourned— 
The annual meet of stockholders, scheduied for Sept. 16, has been 
adjourned until Dec. 17, due to lack of quorum.—V. 151, p. 846. 


Electric Household Utilities Co.—-T7o Pay 10-Cent Div.— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 25 to holders of record Oct. 10. Like amount was paid 
on April 25, last, this latter =a the first dividend paid on the common 
shares since Jan. 25, 1937, when 25 cents was distributed.—V. 150, p. 3506. 


Electric Storage Battery Co.—Loses Patent Case— 
8. District C H. Kirkpatrick handed down a decision in the Philadelphia 
o Ss Court on Sept. 13, ruling that a patent owned by Genzo 
-y~ inventor concerning the production of lead powder for 
a in 7 of storage battery plates, is valid and has been infringed 


by, Le com 
ompany ruled on the validity of the patent under instructions 
Re. the yy States Supreme Court which decided in May, 1939, that 
two other of Mr. Shimadzu's patents were invalid. The decision was ren- 
dered in the sovee-vears tent litigation between Mr. Shimadzu and 
Northeastern Engineering Pp. of Wilmington, Del., to whom he gran 


500 shares 7% 





an exclusive license. It was said that an appeal probabl will be taken 
to the U. 8. Circuit Court by Electric Storage Battery Co.—V. 151, p. 1142. 
Elliott Addressing Machines Co.— Earnings— 

Earnings for Calendar Years— «hy 
HR Le a ay GARR ot late ae ara $1,593,465 231,561,903 
ER A a aR a a RR 463 710,709 
LE IE TT A AER ACR " 747,12 
Other expenses (less other income)._._.........-. 28 Cri94 
AR A TL NST iE TORE 41,862 41,478 

SI Sotto, on ines si tiahmenteeealtn me eneen ies $159,267 $62,784 


Condensed Balance Sheet Dec. 31, 1939 
Assets—Cash, $113,100; accounts and pocee receivable (net), $312,227; 
merchandise inventories, $458 972: i propels expenses, ,567; other assets 
(net) 4, 906.690; investments, $32.3 d and buildings (net), $489,141; 
$2 ipo nee. and equipment (net), $173,321; patents (net), $469:361; total, 


a | payable, $44,572; accrued , $2,820; pro- 
vision for ponee. 5 erred , $3 ,600; second erred stock, 
,800; co’ n stock; ,000; capital su us, $377, 136; earned surplus. 
1,951; total, 32. 152,683.—V. 146, p. 34 
Equitable Investment Corp. 
25-Cent Dividend— 
Directors have declared a dividend of 25 cents 4 obere < on the commen 


“it Mass. \Boston)— 


stock, payable Sept. 27 to holders of record Sept T compares wit 
20 cents paid on June 29, last; 15 cents Se Sie ast Glin 
on Dec. 30, 1939; 15 cents in each of the t uarters: dividend 


of 20 cents paid on Dec. 3, 1938; 15 cents on - 30, O° 1038. am and 10 cents 
paid on June 30 and March 30, 1938.—V. 150, DP. pr ii26 


Equitable Office Building Corp.—Capiial Reduction 


A P proved— 

t their adjourned annual 18 yor authorized 
ene Pp of stated capital to te $802, ‘from $8,896,645, and the 
pn of the difference thus created, amounting to $8,124, 547, to capital 
surplus 
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umpese ond ganeval effect of the action Will he 60 adduse beak: Sgures 
represented by the ym pee uced to $1 a share 
from $10.42 a share, and certain assets to reflect present day values based 

on conditions which have,arisen in toe sand estate industry in the past few 


py 
duct n.$7-216,021 eri will be charged, the aay yo t ~ Aa .~ nit writing 
ion e smoum $0 Bee 
fixed and 900,000 from 4 $34 


down 
applying the balance « aL 157.316 it in a terael surplus account, fT the 
reserve ‘ore ap ted from earned surplus for 


of $2,016,94 pro. 
redemption o fended debt. My I these adjustments there would 
s land will hes > gee to 


remain a — s us balance of $ 26. 
Book value of the Equitable Office Building’ 
$14,400,000 from $17,816,156, figure shown on the A wll 20, , balance 
sheet. Building and- uipment will be changed to 338.310. from the 
April 30 30 figure of $20. 22 432. Intangibles carried a "E2380. 278 wil be 
uae D. 


Erie RR.—Court Approves Sale— 

The trustees have been authorized to sell to the New York Stock Yard 
Co. the $7,900 of capital stock of the Weehawken Stock Yard Co. by an 
order of Federal Ju Robert N. Wilkin at Cleveland, who approved 
an order previously filed. 

Authority was granted in another order by Judge Wilkin to transfer to 
the Erie certain securities of the Erie Land & Improvement Co., all the 
capital stock of which is owned by the Erie RR.—V. 151, p. 1279. 


Escanaba Paper Co.—Earnings— 


Earnings for 6 Months Ended June 30, 1940 
tlt as ndiametiniths in dtdddawad acbliis UCM deakiee $1,266 .418 


(The) Fair—Farnings—- 
Fring lto Feb 


Period— g.3,°40 July 31, 139 
RE SRST ERED I clini poppe Pan oleh 3 052. 627 $6,666,804 
Net loss — interest, depreciation, &c_____-_-- 1,139 220,651 
—V. 151, p. 1431. 

Florence Stove Co.—Earnings— 

8 Months Ended Aug. 31— 1940 1939 
Net profit after comes” (estimated)_............- $664,500 $540,000 


—VvV. PIS, p. 414 


Ford Motor Co.—To Build Airplane Engine Plant— 

Edsel Ford, President_of this company, announced on Sept. 11 that 
preliminary work on an $11,000,000 plant for the production of airplane 
ages es had been started. 

e said the ~ toy which would be completed in four months after con- 
tracts are awarded, ‘is intended primarily for fulfilment of an Army order 
for 4,000 Pratt & Whitney 2, pny + wer ‘‘Double Wasp”’ engines. 

The plant will cost $4,000,000 d and $7,000,000 to tool and equip, 
a + employment for 10 000. or more men. 

Mr. Ford said production would get underway in ‘‘six to eight months” 
from the time construction begins. 

The Army is seeking delivery of l5enginesaday. The total valve of the 





eA aad was estimated by Mr. Ford at about $80,000,000.—V. 151, 
Pp. 
Four Wheel Drive Auto Co. (& Subs.)—Earnings— 
Earnings jor the Fiscal Year Ended June 30, 1940 
Gross sales, less discounts, returns and allowances._..........-- $2,513,318 
Cost of sales—incl. depreciation provision - -_............-.--.- 1,978,982 
i Or eR i i kad eb ee ble Lobb cba tikcbaanocse $534,335 
Selling, , gen. & admin. exps., incl. deprec. provision. _..__._.. ~~. 519,467 
Doubt otes & accounts receivable written off__..__.-_-..-_- 525 
Rn CNN ss ce had wos ndn bas 1d deuadaduide $14,344 
GET ERT. bia Sees Getiiid crea didseeesddccbecabuae 19,681 
I, tin cabs ca dcibdudbbadddmaned wien ekutieoes $34,025 
i . ddidvicbbibabvdidauaioke denubicn sdbbhbe ce 4,569 
Gs cor in dbnindbbbwcehamionddscsodockes 3,525 
Provision for Federal income tax... ...............-.-.-..-.-.- é 
OD BE. 64a cde bbc ehsnee Ried GMA biekactadedsndii $22,331 


Note—De Pye se ny provision as in the preceding year is based on rates 
agreed to h the Treasury Department in the determination of the com- 
pany’s liability for Federal income taxes for prior years, and in the appli- 
cation of such rates recognition was given to curtailed plant eperations. 
During the current fiscal year oe 5 for Fas pene por in the 
amount of $43,993 has been charged to es and selling he aggrogate 
trative expenses, which amount is pode ted — the same as provided in the 

fiscal year. 
Consolidated Balance Sheet June 30, 1940 

Assets—Demand deposits and cash on hand, $102,951; notes and accounts 
receivable (less—reserve for doubtful notes and accounts receivable of 
$14,999), $544, 286; og i e of $97,489), $1,151,854; 
investments and advances , $13, fixed assets—at cost (less—reserve for 
depreciation of $1, 056.299 ,299), Bais 37 372: tents and trade marks, less amorti- 
zation, 036; other assets, $32,196; deferred charges, $32,868; total, 


Liabilities—Accounts pa ae ate. , $139,888; accrued payrolls and 
employees’ commission, .945; accrued commissions, $19, 955; 
customers’ fF. ,.--%, , 5,- seerucé qularal tanen 14,555; accru: 
Federal income tax ,600; other current and accrued lia ilities, $17,377; 

capital stock ( r 810), $1, 818, 000; capital surplus, $36,213; earned surplus, 

2,281; ial $2,407,824.—V. 148, p. 3375. 


General Fireproofing Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 20. This com- 
pares with 35 cents Goes on July 1, last; 25 cents paid on April 1, tast; 50 

cents on Dec. 0 cents on Oct. 2, 1939; 20 cents on July 1 and 
il 1, 1939; can on Dec, 24, 1938; 15 cents paid on Oct. 1 and on July 1, 
i 8; and 20 cents paid on April 1, 1939.—V. 151, p. 550. 


General Machinery Corp.—35-Cent Dividend— 

Directors have ey a dividend of 35 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 20. This compares with 
25 on 5 _— on em aly i 1 aad iy A ar tee paid on poe. =, ae: | 
cents paid and previo ar quarter e oO 
Ta atau 150, D. 3074. . + 


General Motors Corp.—Gets Machine Gun Contract— 

A contract announced by the War Department has been made to this 
corporation for production of machine at fixed prices totaling $61,- 
398,872 and Hag} Sains of four mach gun plants at estimated cost of 
ap , 

Boneral M Motors will procure and install in its own buildings the necessary 
equipment for the manufacture of machine guns on a quantity production 
basis. Title to this <a will remain with the Government. 

The machine guns will nufactured by the A. C. Sqactpeus qyiee 


at Flint, Mich., the Saginaw 8 Gear division at Saginaw, Mich., 
| Frigidaire division at Dayton, o, and the Guide Lamp division at 
yracuse, 


mee expected these plants will be tooled up for production in about 15 
mon 

Contract provides for reduction in price of guns if the com 
to reduce costs further as a result of economies made possible 
production methods.—V. 151, p. 1573. 


General Steel Castings Corp.—To Reduce Capital— 


ny is able 
y quantity 


A posal to reduce the gogal of the corporation $75. 10 by retiring 
2,50 l be made at the 
8 Lt LY Fe ieee cesar oie 
by the ma that the amount ot specia 
common > would be 456,576 outstanding shares 
pf LE, L be reduced frou $13,097 280 to $496,576 and that the 

ifference be transferred to the credit of the capital surplus.—V. 151, p. 701. 
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Georgia & Florida RR.—Earnings— 


— Week Ended Sept.7— —Jan. 1 to Sept. 7— 
194 1939 1940 193 
Oper. revenues (est.)_.- $18,250 $22,450 $800,730 $809,948 


—V. 151, p. 1573. 


Gimbel Brothers, Inc.—Bank Loan— 
1 0np compen on Aug. 23 borrowed from the Bank of Manhattan Co. 
The company gave 14 notes, one of which matures every six 
month fo for a ra G e seven notes maturing first bear interest at 
the ot —e at 
"Weasete af he | ty om advanced to two wholly-owned subsidiaries 
of the --- Af, By Sept. 9 the loan had been reduced to $1,550,000. 


Earnings for 6 Months Ended July 31 (Including 10 ene | 











BE TE A RS eee ee $40,8 94 $39,166,488 
ee SR a ee) a eR aS et 38, 719" 338 37 :570,364 
WOR ds guicn wae beac e been ec ck seus cices $2,145,366 $1,596,124 
Maintenance and repairs..-.-.-..----------.--. 253 ,443 212,654 
oo kt dana nkddudanebecsonceoces 885,94 868 ,7 
ry yee ars cok RL he te éacherde em a 1,069,689 1,071,550 
Interens OMG GEUERRORS . 656 - sden sien n ec ccecucce 490 ,976 494,298 
a Write-off of 1 Fair bor ER OE ep eee eee 65,622 33,219 
Se ae ae 5 dae camden ned ame $620,309 $1,084,303 
ce RR Ce eee ee 44,644 16,097 
Se ES ENE ee $575,665 $1,068,206 
ee ee eee 65, 20,000 





$640,665 $1,088,206 
a Portion written off of estimated loss on New York World's Fair deben-~ 
tures and on other advances in connection with the Fair.—V. 151, p. 415. 


(Adolf) Gobel, Inc.— Meeting Again Adjourned— 

The annual meeting of stockholders has again been adjourned to Oct. 23. 
Successive adjournments have been taken pending final action on the 
company ’s Te Ho the Reconstruction Finance Corp. for a loan of 

’ 000.— p 


(H. W.) Gossard Co. (& Subs.)—Earnings— 


9 Mos. End. Aug. 31— 1940 1939 1938 1937 
Profit after charges 

Federal taxes_....--.- $240.059 $249 357 $198,698 $239 ,807 
Earns os a gee.«< $1.10 $1.15 $0.91 $1.10 
— »D 


Greif Bros. Cooperage Corp. (& Subs.)—Zarnings— 


9 Mos. End. July 31— 1940 1939 1938 £1937 
Mfg. profit after deduct. 
materials used, labor, 
mfg. exp. & depletion. $1, 196.418 $1, ose. 845 $645,351 $1,195,474 
Depreciation ......--... 176,269 5,470 193,781 : 
Sell., gen. adm. exps.-- 485,285 7,803 408 ,680 447 ,274 
Interest paid. ...--..-.-- 12,260 416 B73 18,532 12,680 
Sundry deductions—net Cr4,419 4,529 Cr505 Cr4 442 
Divs. rec. & int. earned. Cr21,974 Cr25,877 Cr34,266 Cr63 ,975 


Prov. for ext. Fed. taxes 100,000 x75,000 x29,000 x134,000 
Miscel. deduction --~---- 24,377 











Net profit. .........- $436,616 $357,347 $30,129 $513,869 
Balance Oct. 31...----- 2,299,408 1,882,181 1,841,171 1,485,483 

Total surplus_.....-- $2,736,024 $2,239,528 $1,871,300 $1,999,352 
Divs. paid on cl. A com. 281,600 153 ,600 102,400 313,600 

Balance July 31.----- $2,454,423 $2,085,928 $1,768,900 $1,685,752 
Earns. pee sh. on 64, 

shs. cl. A stk. (no par) $6.82 $5.59 $0.47 $8.03 

x No provision has been made for surtax on unuisctriputed profits as the 


amount thereof depends upon the profits and dividends paid for the entire 
year. y Interest earned only 
z Additional provision to veduce net current assets in Canada to rate of 
exchange in effect at July 31, 1940. 
Consolidated Balance Sheet July 31 








Assets— 1940 1939 Liabtlittes— 1940 1939 
Land, buildings, a Com. stock and 
mach’ y, equip. CRIPEIN<. 6c waver $4,945,537 $4,577,041 
&c., less depre._$1, 321,831 $1,247,753| Notes paytobanks 400,000 -_.___. 
Cash. .....-..<-- 391,235 56,546| Accounts payable. 195,662 143,706 
Marketable securs. 143,173 143,173 Acc’ts pay. to an 
Customers’ notes & unconsol. sub _. 300608. s_ advice 
ace’ts receivable 822,065 685,488] Accrued interest, 
Inventories... .. . 2,849,030 2,380,996) taxes, &c...... 212,761 164,921 
Cash surrender val. b Long-term debt. 300,000 500,000 
of life insurance. 38,264 34,806 | Reserve for contin- 
Miscell . securities. 22,136 21,911} gencies, &c..... 490,014 447,794 
Officers, employ. & 
mise. notes and 
acc’ts receivable 77,938 82,754 
Invest. in & advs. 
to subs. not con- 
sol., &c. (affil. 
companies) .... 203,473 226 496 
Timber properties. 589,676 501,943 
Patents and trade 
mar. putinenene Gi. wtdin- 
Goodwin......-. 1 
Detorea charges. 57,168 51,594 
Pett .cecas¢e0 $6,559,537 $5,833,462} Total.....-.--.- $6,559,537 $5,833,462 





a Represented by 000 shares class A stock and 54,000 shares class B 
stocks, both of of no par on b Note payable to officer on or before July 30, 
1943, with interest at 3% per annum.—V. 151, p. 1573. 


Globe Hoist Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Sept. 14 to holders of record Sept. 10. This 

compares with 12% cents paid oa June 10 and March 15, last: 35 cents on 
Dec. 15, 1939; 15 cents on Sept. 15, 1939, 12% cents on June 15 and on 
March 15, 1939; 15 cents on Dec. 15, 1938; 12% cents on Sept. 15, ee 15 


nd A 25, 1938, and 25 cents share paid on Nov. 29, 7 and 
July yb 0st, a iast pane the first dividend paid on the atest now out- 


 Caabila Pumps, Inc.—-Accumulated Dividends— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 7% cumul. pref. stock, ang able Oct. 1 to holders of record 
Sept. 20. Like amount was paid on Ju 35 and April 25, last; dividends of 
$2 were ators. Nov. 9, 1939; and one of $6 was paid on Dec. 27, 1937.— 

150, 


Graniteville Co.—Zarnings— 


———-3 Months———_—- Total 

Period— June 30°40 Mar. 31°40 6Mos. 
Net income after all charges _....._. $10,133 $163,125 $173,255 
Earni OG? GRRTOLL «cc cecdotsbeve $0.10 $0.66 $0.76 


—V. 149, p. 1762. 


Gray Manufacturing Co.— Marketing Contracts— 

Company has signed contracts with several organizations to distribute 
telephone pay station equipment in the United States, and also has desig- 
nated one of t concerns to market similar equipment in Canada, Sout 
America and other f 

In a statement issued 
the first time since 1934 the telephone pa 
Manufacturing Co. is on a sound contractual which will afford fair and 
reasonable ts to the compan Contracts have signed with 
Automatic Electric Co., Graybar or Eiectric Co., and others and plans are 
actively under way” for vigorous sales promotion nationally. 


18, Walter E. Ditmars, President, said: ‘‘For 
Rhe te ne station business of the Gray 
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“In addition, Gray has signed two other contracts with Automatic 
covering Canadian and foreign markets, including South America. The 
latter field, so far as telephone pay stations are concerned, is considered 
ripe for a large volume of business, and this business will be actively de- 
veloped."’—V. 151, p. 1433. 


Great Lakes Steamship Co.—Special Dividend— 
Directors have declared a special dividend of 50 cents per share in addition 
to the regular quarterly dividend of 50 cents on the common stock, no 
value, both payable Sept. 28 to holders of record Sept. 18. Extra of 
1.50 was paid on Dec. 29, 1939 and an extra of 50 cents was paid on 
Sept. 29, 1939.—V. 149, p. 4030. 


Greenfield Tap & Die Corp.-—70 Pay $1.50 Dividend— 
Directors have declared a dividend of $1.50 per share oa the $6 preferred 
stock, payable Sept. 30 to holders of record Sept. 23. Like amounts were 
id on me 15 and on May 15, last: dividend of $2 was paid on Dec. 18, 
939; one of $3 was paid on Nov. 15, 1939, and $1 wa» paid on July 25, 1939, 
this latter being the first dividend paid since Dec. 15, 1937, when a regular 

quarterly uividend of $1.50 per share was distributed.—V. 151, p. 1280. 


Greenwich Water System, Inc. (& Subs.) —Zarnings — 











Calendar Years— 1939 1938 1937 
Operating revenue. ---......-...- .. $1,303,519 $1,252,470 $1,257,014 
on-operating income. -____...____- 19,466 48,687 61,062 
Ce, se $1,322,985 $1,301,157 $1,318,077 
Operating expenses _._.___._______- 371,260 356,601 348,115 
eb ce eeeebbeaw 53,442 44,168 47 ,94 
Federal income taxes... -----._.___- 50,264 61,461 39,785 
GE CN dik a bbs wndndawsenasnc 170,421 161,570 165,321 
Reserved for retirements____.______ 68,859 68,751 70,288 
SOUND ew edobenvccscnnee $608 ,735 $608 ,606 $646,626 
Deductions of Subsidiaries— 
Interest on funded debt... _..____- 117,200 131,297 133,730 
Other interest charges.-.........--- 871 Cr1,119 1,284 
Amortization of debt dis. and exp__-_ 13,120 8,577 8,543 
Miscellaneous deductions.._......... = __---- Cr215 680 
Minority interest..........-.-..... 13,299 10,666 12,628 
DML ibelbvdebecthsctencocas $464,248 $459,399 $489,760 
Deductions of Parent Company— 
Interest on funded debt.__...._._-- 218,341 247 ,768 263 ,520 
Other interest charges ------......-. 99 702 — 2,118 
Amort. of debt dis. and expense__ _-__ 22,024 31,185 33,238 
Miscellaneous deductions -__....._-- 5,915 6,251 6,436 
pe ee em $217,869 $173,493 $184,447 


Balance Sheet Dec. 31, 1939 

Aete Ts plant and eaipmens. $12,087,304; miscellaneous 
investments, $11,085; securities and cash in — fund, $86,172; cash 
with trustees, $43,661; cash in banks and on hand, $381,098; accounts 
receivable (net), $235,703; materials and supplies, $81,602; prepayments 
$4,997: unamortized debt discount and oapemee. ,006; unamortized 

referred stock commission and expense, $62,067; other deferred charges, 

10,211; total, $13,369,907. 

Liabilities—Fundea debt of subsidiaries, $2,062,500; funded debt of 
Greenwich Water System, Inc., $5,250,000: notes payable to sinking fund 
trustee, $51,600; accounts payable, $157,981; accrued interest, dividends 
and taxes, $266,192; customer's security and extension deposits, $377,346; 
other deferred credits and liabilities, $1,592; retirement reserve, $1,314,325: 
sinki fund reserve, $86,172; contributions for extensions, $235,839; 
mi ty interest in common stock and surplus of subsidiaries, $216,942; 

referred stock, $2,560,400; common stock, $250,000; capital surplus, 
250,000; surplus, $289,017; total, $13,369,907.—V. 151, p. 987. 


Group Corp.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable Oct. 1 to 
holders of record Sept. 21. Like amount was paid on July 1 and April 1, 
last; dividend of $1.75 was paid on Dec. 28, 1939; and dividends of 7 
were paid on Oct. 2, July 1 and April 1, 1939.—V. 150, p. 3975. 


Gulf Mobile & Northern RR.—Properties Merged— 
See Gulf Mobile & Ohio RR. and Mobile & Ohio RR.—V. 151, p. 1280. 


Gulf Mobile & Ohio RR.—Consolidation of G. M. & N- 


and M. & 0.— 


With the signing of final poets in the consolidation of the Gulf Mobile & 
Northern RR. and the Mobile & Ohio RR, this new road came into existence 
Sept. 13. Upon the filing of the consolidation agreement in the States of 
Alabama, Tennessee and Mississippi, the two carriers were officially suc- 
ceeded by the new company. The consolidation is effective from Sept. 1, 
1940. Creation of the new system climaxed negotiations which began on 
March 28, 1938. 

Directors of the new company elected I. B. Tigrett, President of the 
G.M. & N., to head the new road. F. M. Hick, Executive Vice-President 
of G. M, & N., was elected to a similar position with the G. M. & O. while 
C. E. Ervin, co-Receiver of M. & O., was elected a Vice-President. Other 

appointees include J. N. Flowers, Vice-President and General 
Counsel; G. P. Brock, Vice-President and General Manager, and R. E. 
DeNeefe, Vice-President and Comptroller. R. F. Brown was elected Vice- 
President with offices at New York City and A. C. Goodyear was elected 
Chairman of the Board. V. J. Thompson was choosen Assistant Vice- 
President and G. M. White, Treasurer. General offices will be at Mobile, 
anes where construction of a new eight-story office building is now 
under way. 

Mr. Tigrett said that the consolidation brings together two ies 
with lines aggregating some 2,000 miles and which had comb wg 
revenues of approximately $18,600,000 in 1939. After a period of adjust- 
ment while coordination is achieved, it is estimated, he said, that the prop- 
erties under unified management can be opera at a savings of some 

1,000,000 a year under current separated management. There will be no 
meat of labor, he added. 
zucage Burlington & Quincy RR., which held 27.7% of G. M. & N. 
pre 


cents 


and common stocks, will hold 124% of the voting power of the 
new company while St. Louis-San Francisco will hold 
com with 10% inthe G. M. & N, ari tt eed 
See also Mobile & Ohio RR. 


Stocks Listed on New York Stock Exchange— 

he common stock and $5 preferred stock (both of 1 

beam admitted to Loh gpd ork ~ ge Exchenge list Fh y a 4 = 
e common an cum. . stock of Gulf Mobi . 

have been suspended from dealings. — 5 a 

Assumption of Obligation and Liability— 

The Interstate Commerce Commission on Sept. 11 authorized the com- 
Pany to assume, as a general obligation, the obligations and liabilities now 
oxigsing. or pd gy oy aie sponeete a the Masts & Ohio RR., as lessees 
an n > res of not ex 
settieaten of 1040 & $2,700,000 equipment-trust 

Trustee for rire & Refunding Bonds— 
anover & Co. has been appointed trustee of the 
mtge. 4% series read ane fat Tr 1975 nines the set ae 
. ’ ° tia 
310-556, ; of the latter, $7 ,413,700.—V. 151, p. 1573. paar decara vial 


Hagerstown Gas Co. —£arnings — 














Calendar Years— 1939 1938 
Pp dancchbadadadsesaccoccccede $157 ,984 $156,913 
Operating expenses and taxes...........-.. 2 _. 114,456 114,358 
a Net operating revenues. _.............__... $43 528 2,555 
Non-operating income- --.-........--.---...... 73,258 bor 50 
SS ndbiinnn ivsiedesdace cece ced 
Provision for retirements---_-__.....-.-_222777 +t 300 #73301 
Gross income.................-----........ $25,870 $24,436 
ha bndindictiadesh antes soa hidden’ : : 
i itinnacndnnnutnteeiesoncacccne 14 14.598 
Sundry deductions ...............-.-.-........ 269 311 
ee Ee ee $10,399 $8,936 


a Before provision for retirements. 
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Balance Sheet Dec. 31, 1939 

Assets—Pro y, pina and equipment, $856,951; cash, $36,345; ac- 
counts receivable, $24,080; other receivables. $1.483; appliances on rental, 
$635; merchandise, $8,003: materiais and supplies, 411; fuel, $2,290; 
poneets Ta and taxes, $503; improvements to leased property, $414; 

Liabiittios-sapital stock ($100 ), $200,000; Ist mo e 5% bonds, 
$291,000; accounts payable, $6,767; interest accrued, $10,362; taxes ac- 
crued, $3,231; sundry accruals, $650; consumers’ deposits, $13,328; 
, $48; retirement reserves, $187,215; uncollectible ac- 
counts, $5,313; contributions for extensions, $10,247; other reserves, $1,920: 
earned surplus, $209,034; total, $939,115.—V. 151, p. 1144. 


Harrington & Richards Arms Co.—Class A _ Stock 
Offered—An issue of 110,000 shares of class A stock was 
publicly offered Sept. 19 at a price of $3 per share by Barrett 
Herrick & Co., Inc., New York, as underwriters. he stock 
is offered as a speculation. 


Transfer Agent, Old Colony Trust Co., Boston. 
tional Bank, Boston. 

Business and History—Company owns and operates a fully equipped plant 
at Worcester, Mass. manufacturing shotguns. revolvers and pistols. Its 
present line of sporting arms includes 25 models of various gauges of shot- 
[ eng 15 models of various calibers of pistols and revolvers and 4 models of 

lare and tear-gas pistols. 

Since 1871, when the business was established, the company’s products 
and its trade-mark, ‘‘H. & R.,’’ have become widely known among sports- 
men and dealers in sporting arms. Company's products have been sold 
mainly to hardware and sporting goods me wy t has done a substantial 
foreign business, approximately one-third of its business in 1939 having 
been shipped abroed principally to South America, South Africa, India, 
Canada and Australia. The disturbed condition of foreign trade, however, 
has caused a decline in such business this year. Thus while the company’s 
domestic sporting arms business is running far ahread of last year, the 
volume of such foreign business probably will be not much over half of the 
1939 volume. 

The company’s current business consists mainly of the following: 
(a) Manufacture and sale of its general line of sporting arms to its established 
list of jobbers in the United States and abroad: (b) Manufacture and sale 
to Sears, Roebuck & Co. of certain models of shotguns made especially for 
Sears, Roebuck & Co. (c) An educational order placed by the Ordnance 
Division of the United States War Department on May 15, 1940 amounting 
to $192,498, for the production of certain gauges, jigs, fixtures, pattersn, 
&c., and the purchase of certain machines and other equipment for the 
aes ag ey of .45 caliber automatic pistols and for a sample quantity of 
such pistols. ° 

(d) Preparations for the production of the oumpeny’e Reising semi- 
automatic short range rifle of .45 caliber mentioned above, and engineering 
and tooling in preparation for the pruduction of certain new models for 
sporting guns. (e) Manufacture and sale of miscellaneous pistols, flare 
and gas guns and handcuffs. 

The Reising gun has been largely developed and perfected in the com- 
pany’s plant. An exclusive license to manufacture and sell this n is 
held by the company, under which it agrees to pay to Eugene G. Reising 
$2.50 per gun manufactured and sold. As yet the company has no orders 
for the preseouen of this weapon. 

The business was established in 1871 by Gilbert H. Harrington and 
Franklin Wesson. The present company was incorporated in Mass. on 
Jan. 14, 1888. . 

For a number of years, prior to 1938, the company lacked an aggressive 
sales policy and the management suffered from inattention of the former 
owners. nm Nov. 3, 1938, the corporation filed a voluntary petition to 
reorganize under Section 77B of the Bankruptcy Act, in the U. 8. District 
Court for the District of Massachusetts. n Nov. 14, 1938 said petition 
Was approved, and the debtor was temporarily continued in possession of 
its estate and authorized to operate its business until further order of said 
court. 

The company was brought to the attention of Joseph P. Carney of Boston, 
who inspected the property in Feb., 1939, and promptly decided to buy the 
business. He immediately started negotiations which ended in his purchas- 
ing at first a majority and ultimately all of the then outstanding capital 
stock. Mr. Carney then entered into an arrangement with the creditors 
whereby the creditors agreed to accept eupequamasety 25% cash and 75% 
of first preferred stock ($20 par) for their indebtedness. 

On ~ 18, 1939, the debtor filed a plan of reorganization which was 
approved on Oct. 3, 1939 by the court. The plan was consummated and 
the proceeding terminated by order of said court dated May 6, 1940. 

Under the plan of reorganization Mr. Carney put $102,000 cash into the 
eorganized company for which he received 5,000 shares of second preferred 

($20 par) and 2,000 shares of common stock (no par). On Aug. 5, 
1940, the capitalization of the company was changed and Mr. Carne 
exchanged all of the second preferred stock for 40,000 shares of class A st 
and exchanged all of the old common stock (no par) for 150,000 shares of 
new common stock ano par : 

Capitalization—The 5,000 shares of second preferred 5% cumulative stock 
having an aggregate par value of $100,000 and the 2.750 shares (no par) 
common stock outstanding June 1, 1940, having a stated value of $77,000, 
have been exchanged for 40,000 shares of class A stock and 150,000 shares of 
nee common stock. Thus, the capitalization as of Aug. 6, 1940 was as 

‘ollows: 


Registrar, Second Na- 


r 
stoc 


Authorized Issued 
lst pref. 4% cumulative stock ($20 par)__..--- 2,236 shs 2,236 shs 
Co ns ein temcibinin mae alll 225,000 shs. 40,000 shs. 
CO UE SF ED ooo cece ccacencss cess 150,000 shs. 150,000 shs. 


It is proposed to retire the $44,720 first preferred stock out of the proceeds 
of the sale of the 110,000 shares of class A stock now offered. Upon com- 
pletion of such sale and retirement of Ist preferred stock, there would then 
2e outstanding two classes of capital stock, as follows: 
Authorized 
225,000 shs. 150,000 shs 


Ce DD bd edncums cub sdbacacbed 
150,000 shs. 150,000 shs_ 


area ee ae 


Results of Operation ° 
Net Sales Net Losses 
BEE w4= od Sadie eddbendecccoscgnsediase $355,490 18,508 
(Toa eae oe are 
1940 (first 5 months) -_-----_----2-222- 116,061 5,533 


Up to Sept. 1, 1940 shipments (net sales) amounted to $331,926 and 
unfilled orders amounted to $208,895. It is estimated that net sales during 
1940 will approximatel ,000. No billings to the U. 8S. War Depart- 
ment on account of the $192,497 educational order for automatic J, tols 
nor possible sales of the Reis semi-automatic rifle are included. As 
sales in the gun business are subject to important seasonal variation, the 
sales being eo in the latter part of the year, the foregoing results for the 
first five months of 1940 do not reflect sales and gross profit on goods finished 
on order but not yet shipped. The orders placed by Sears, Roebuck & Co 
to Sept. 1 for delivery during 1940 amounted to approximately $259,260 of 
which none was included in sales during the first five months. In 1939 the 
Saree Sane amounted to $122,953 and up to Sept. 1, 1940 amounted to 


$57 
Purpose—Net will be used approximately for the following 
in connection with this off ‘ 


: Payment of necessary expenses 
33.333; redemption of all first preferred stock, $44,720; payment of 





loans, $70, , development and tooling of new models, 
$30,000; of additional machinery and equipment, $20,000; addi~ 
tional working capital, $90,947.—V. 151, p. 988. 
Earnings for Eight Months Ended Aug. 31, 1940 
Sales (net) --.--_- bgt dmabebindh onnenn henna asnginenmnaee $332,468 
Cost of sales (excl. of maintenance and repairs and ordinary 
Diet dniibhit, AD dieabnwatindboabidnsuad selbusnbeed 261,223 
en, <n chadmninitin wbedbinnakihaebaacws 2,703 
Selling, general, and administrative expenses. _.............. 41,957 
i Cin a cnecakinotadbansncebudbnilads $26,584 
bat eh Sinds cccdudsdiasssuccdsosdsssdddéuce 2,699 
i ini oe cneniitkinsbdbbibidubcanecdénsewaiits e $39.23 
Provision for Federal income taxes.....__...-..--.--------- 4, 
Net profit .......-.-.-- GF ddocecadatecncacccceessccsesoces $15,551 








Volume 151 
Balance Sheet Aug. 31, 1940 
Assets— Liabilities— 

i il Mehdi en te in $18,062} Accounts payable, trade____ $51,077 
Accounts receivable_._____- 89,594 | Notes payable, bank________ 95,000 
AE EE SS EE 190,490 | Notes payable on conditional 
Fixed assets (less reserve for sale contracts. ........... 3,558 

Gepreciation) . ........... 116,482 | Accrued liabilities. ......_._ 35,977 
Deferred charges _-___.___._- 24,468 | 4% cumulative Ist pref. stock 44,720 
eee 49| Class A stock (par $1)___._- 40,000 
Patents and trade marks. ___ 699 | Common stock (150,000 shs. 

hy hed cee 77,000 

Capital surplus............ 60 ,000 

Earned surplus _-..........- 32,514 

EE ae eee £439,845 bene dabsbtickivonves - $439,845 





—V. 151, Dp. 988. 


Harvard Brewing Co.—Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Sept. 28 to holders of record Sept. 23. Dividend of five 
cents was paid on April 15 last, and initial dividend of like amount was 
Paid on Sept. 28, 1939.—V. 150, p. 3203. 


Havana Electric Ry. Co. (& Subs.)—Zarnings— 

















Calendar Years— 1939 1938 1937 1936 
Gross oper. revenues___ $2,166,246 $2,106,463 $2,206,948 $2,251,654 
Expenses and taxes____- 2,153,402 2,088,161 2,300,416 2,456,643 

Operating income__-_-- $12,844 $18,302 a$93,.468 a$1(4,989 

i AE RR = ci Ab RN 1 2,735 479 

Total income________ $12,844 $18,302 a$90,733 a$104,510 
I I oe eo os wien 679,203 640,277 754.033 720,883 
Depreciation. _________ 96,000 96,000 246,000 96,000 

CE Re ot ye $762,358 $717,975 $1,090,766 $921,393 

a 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— ~ $ Liabtlities— BY $ 
Cash on hand and Notes pay. (curr.) 1,426,928 1,101,900 

demand deposits 17,154 25,687 | Accounts payable _ 79,449 104,170 
Accts. rece'vable- 5,710 7,816| Int. due & unpaid. 3,691,504 3,068,931 
b Mat'ls & suppi’s 179,252 188,066 | Accrued liabilities. 244,285 246,726 
Other curr. assets_ 61,122 62,653 | Other curr. liabils. 67,167 69,968 
Funds on dep. for Res. for claims. _- GE NEO °' enaced 

acct. of Cooper- Coop. de Om. de 

ativa de Omni- Emp. & Obre. 

bus de Empl. y de la Hav. Elec. 

Obreros de la Ha- Ry. Co., 8. A 

vana Elec. Ry. PA daseed: > means 1,993 

Co.,8.A.(contra) ....-- 1,993| Funded debt_---. 11,901,450 11,901,450 
Investment -___.- 500 500} Notes payable (not 
c Fixed assets ____23,602,051 23,695,457 a 542,656 867,684 
Insur., &c., d Deferred income. 22,768 14,407 

in advanee____. 10,014 13,484|6% cum, pref. stk. 

Other assets..... 9,676 18,200 ($100 par)_.... 5,000,000 5,000,000 
Com, stk. (200,000 

no par shares).. 7,953,830 7,953,830 

Pen inasiues 7,079,559 6,317,201 

SG ahiconece 23,885,479 24,013,857 TO ctnbioon 23,885,479 24,013,857 





b After reserve for depreciation, obsolescence, &c., of $232,638 in 1939 
and $231,776 in 1938. ec After reserve for depreciation.—V. 149, p. 3874. 


Havana Electric & Utilities Co. (& Subs.)—Earnings— 























Years End. Dec. 31— 1939 1938 1937 1936 
Operating revenues __-_-_$11,958,602 $12,518,381 $11,748,580 $10,513,933 
Prop. retire.res.approp. 1,200,495 1,108,000 1, ,500 607 ,500 
Oper. exps. (incl. taxes) 6,804,601 6,902,025 6,539,646 5,878,493 

Net revs. from oper. $3,953,506 $4,508,356 $4,201,435 $4,027,940 
Other income (net) _____ 39,012 43 ,266 32,875 16,685 

Gross corp. income__. $3,992,518 $4,551,622 $4,234,310 $4,044,626 
Int. to public & other de- 

GG. « kacaccedse 3,902,046 4,052,993 3,638,254 3,577,464 
Int. charged to constr’n Crs 036 Cr6,202 Cr8,217 Cr7 056 

BN 0 anwetnbeae $98,508 $504,831 $604 ,274 $474,218 
Pref. divs. to public_.-_- 63 ,880 62,813 85,073 86,088 

a Net inc. of sub. cos - $34 628 $442,018 $519,201 $388,130 

Havana El. & Util. Co.— 

a Net inc. of sub. cos___ $34,628 $442,018 $519,201 $388,130 
Interest from sub. cos__ 733 882 743 ,066 667,701 651,240 
Other income__....___- 6 96 1,406 2,090 

PMN é as ctpdres-sen $768,517 $1,185,180 $1,188,307 $1,041,460 
Expenses (incl. taxes) __ 160,319 163 ,034 132,910 131,826 

@ RO. ce be cus $608,198 $1,022,145 $1,055,397 $909 634 
Dividends on 6% cum. 

Ist pref stock ___ 605,904 605,940 605,940 605,940 

a Before exchange adjustments. 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s Ltabiltttes— $ $s 
Plant, property, 6% cum. Ist pref. 
franchises, &c .183,993,809 184,341,890 stk. ($100 par) 20,198,917 20,198,917 
Investments -.- 75,185 96,633 | x Cum. pref. stk. 
Cash in banks... 1,077,931 1,160,429 & com. stock. 78,203,009 78,203,009 
U. 8. Govt. sec. 1,729,953 972,993 | Cap. stk. Cuban 
Notes receivable -..... 21,161 Elec. Co..... 1,179,723 1,231,950 
Accts. receivable 893,914 1,127,551 | Undeel.cum .divs. 
Mat'ls & suppl’s 1,484,778 1,752,695 on pref. stock 
Sundry assets ___ 110,813 114,255 Cuban El. Co. 539,192 475,312 
Deferred receiv’s 2,830,480 3,208,327| Funded debt__. 69,042,150 69,043,150 
Special deposits 11,169 9,659 | Cust. deposits... 1,235,801 1,316,968 
Reacq. proposals Accounts pay’le 659 537 575,788 
cap. stock ($6 Accrued ace’ts.. 1,955,035 1,831,390 
preferred) - _ _- 3,880 3,977 | Deferred credits ee 
Deferred charges 140,479 135,946 | Reserves... _._. 16,384,728 16,577,936 
ee 2,938,474 3,491,099 
MR wccedead 192,352,391 192,945,518 oo 192,352,391 192,945,518 





x Represented by 294,665 shares of $5 cum. pref. stock, no par, and 
1,000,000 shares of common stock, no par.—V. 151, p. 416. 


Haverhill Gas Light Co.—Zarnings— 














Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues- - - - $47 647 $45,278 $565,311 $555,659 
Oo haa 28,127 27.872 359,787 361,429 
Maintenance -.--...-.--- 2,995 2,706 31,454 29 347 
ys ea ee 6,853 6,042 77 564 86,429 

Net oper. revenues __- $9,672 $8,658 $96 506 $78,454 
Nen-oper. income (eet).  &  # # «acs. 65 73 

ES $9,680 $8 658 $96,571 $78,527 
Retirement reserve accr. 2,917 2,917 35,000 35,000 

Gross income- ------- $6,763 $5,741 $61,571 $43 527 
Interest charges ------.- 44 562 930 

Net income_.---_---- $6,719 $5,699 $61,009 $42,597 
DORE NG. nd pacvcentededcsewscesnbee 39,312 39,312 


—V. 151, p. 988. 


Hawaiian Pineapple Co., Ltd.—Personnel— 
All officers of this company were reelected at the annual stockholders’ 
meeting held Aug. 30 with the exception of A. G. Budge, Vice-President, 
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whose place was taken by C. J. Henderson, Treasurer. Mr. Henderson also 
was reelected to the Treasurership. 

Robbins B. Anderson, member of a Honolulu law firm with Livingston 
Jenks, was replaced on the board of directors by Mr. Jenks. Other 
were reelected.—V. 151, p. 1281. 


Hecla Mining Co.—Transfer Agent— 

The New York Curb Exchange has been notified that the New York 
transfer facilities for the capital stock of this company have been discon- 
tinued and that all future transfers of said stock will be made at the Jersey 
City office of Security Transfer and Registrar Co., 910 Bergen Ave., 
Journal Square, Jersey City, N. J—V. 151, p. 1144. 


Helena Rubinstein, Inc. (& Subs.) —EZarnings — 
Earnings for the Year Ended Dec. 31, 1939 


x Income from manufacturing and trading_-_._......_...___--.__ $586,343 
SIN 2 ne ee Se ome Mas aks d baadive ho cudand wmanem 10,475 
Amortization of leasehold improvements--_-__._...____-____-___. 2,17 
a ho eed os on nencusndacdenceabeseose $573 690 
Interest on bank balances and investments __-____-____.-..______ 6,762 
ee a COL ou. oi atke mars pmsl eine 5 we oe eetenindinnnsaaeteeal $580,451 
7 Adpeeenent te Aaah tn Gch es eh AUER te al © ae ie eh Ovo an ts wilh ee te olen 11,179 
-rov. for exch. difference on funds deposited in Canada by the 
Se CU oho nn bnndesabioees c0864scnsGccentenedenene 11,944 
$557,328 
Provision for Federal and Canadian income taxes_____......_._- 100,342 
PO NE a to a ee oo on da bibbadbne aamnulesbee $456,987 
Dividends on common and class A stock. _._-.._ 2222-2 Le 257,658 


x After deduct net adjustments in respect of prior years of $2,303 and 
write-off of Boston leasehold improvements made during the year amounting 
to $2,266, but before deducting depreciation, exchange conversion adjust- 
ments, Federal and Canadian income taxes, &c. 

y Arising through conversion of Canadian subsidiary company’s financial 
statements, for consolidation , from Canadian dollars to United States dollars 
and provision for such exchange difference on the inter-company account. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $798,984; Canadian certificate of 
doposss (less: reserve for exchange difference in conversion to United States 
dollars of $11,944), $93,056; marketable securities (at cost), $198,034; 
accrued interest receivable, $1,341; accounts receivable (less: reserves) 
$392,857; merchandise inventory, $260,903; advances to salesmen and 
employees, $6,264; Horoytus Realty Co., Inc. (advances on account of 
factory building additions), $7,583; deposit on leases, &c., $3,893; sundry 
accounts receivable, $4,440; fixed assets (less reserves), $90,897; deferred 
charges, $37 ,570; formulae, trade marks, &c., $1; total, $1,895,826. 

Liabilities—Accounts payable, Fe8 002: dividends payable, $39,414; 
customers’ credit balances, $18,773; accrued salaries, expenses, Xc., 
$144,252; reserve for Federal and Canadian income and manufacturers 
excise taxes, $163,743; $1 cumulative class A stock (100,000 no par shares), 
$100,000; common stock (157,658 no par shares), $157,658; paid-in surplus, 

1,864; earned surplus, $675,758; total, $1,895,826.—V. 151, p. 1574. 


Hilton-Davis Chemical Co.—Common Stock Offered— 
Publie offering was made Sept. 18 of 35,000 shares of com- 
mon stock at $22.75 per share by Distributors Group, Inc. 
as underwriter. The shares offered consist of 25,000, to be 
sold by the company and 10,000 to be sold for the account of 
A. B. Davis, President of the company. 


History and Business—Company was incorp. Aug. 7, 1936, in Delaware 
and on Aug. 17, 1936, purchased all the assets and assumed the liabilities 
ofits predecessor, The Hilton-Davis Co. (Ohio), which was ~~ June 29, 
1922. The business was first organized as a chemical research laboratory 
operating on a retainer basis for other industrial conporastons. developing 
new processes and products for such clients. In 1927 the manufacture 
was n of various synthetic chemicals which had been so developed. 
The number and variety of products was gradually expanded and at present 
the oupeay manufactures a widely diversified line of highly specialized 
chemical products. A. substantial proportion of this comprises color in 
various forms, such as pigments, color printing inks, dyestuffs and various 
intermediate products required in their manufacture. It is believed to 
be the largest domestic producer of ‘‘flushed’’ colors, a new product of 
great importance to the color industry which involves processes develo 
commercially by this company only since 1933. It is also one of the largest 
makers in this country of industrial collodions and pyroxylin solutions. 
The original chemical research laboratory, greatly expanded, is still an 
im nt division of the company’s activities, serving a number of leading 
industrial corporations on a retainer basis. 

Approximately 50% of the company's annual output is sold to the print- 


ing, lithographing and allied trades. Since these trades, through the 
printing o cartons. pacenGes. wrappers, labels, &c., service in some ee 
practically every industry in the United States, a broad base is secured for 


the company’s business. The balance of its production is widely diversified 
among manufacturers of paints, varnishes, lacquers, enamels, plastics, 
cosmetics, linoleum, textiles, paper and other products. 

Company has estimated for the period from Jan. 1 through June 30, 1940 
the four departments producing (1) flushed colors, (2 ——) inks 
(3) varnishes and compounds and (4) driers accounted for over 50% of 
the gross business of the company. ‘ 

In the fiscal year ended June 30, 1940, the company's products were 
sold to over 500 customers. The largest single customer accounted for 
less than 20% of the total sales and the second largest customer for less 
than 10%. These concerns have maintained accounts with the company 
for 10 and 17 years respectively. Both such customers use the company’s 
products in servicing many hundreds of their own customers. During the 
past 10 years total credit losses on all accounts have averaged less than 
1-10 of 1% of net sales. In general the company’s customers are not 
seasonal in their demands so that the company s business has an unusual 
degree of stability. 

Yompany’s property consists of approximately 71 acres of ground all 
in one piece located on high ground well above the flood level in the City 
of Cincinnatiin Hamilton County, Ohio. The property is wholly owned by 
the company in fee, subject to the mortgages. : 

Fourteen buildings, all of brick, steel and concrete construction, are 
situated on approximately 21 acres of the company s property. Over 75% 
in value of these buildings have been constructed and equipped since 1936. 
As of July 1, 1940, foundations had been laid for two additional buildings 
and a bay of one of these had been completed and was already in use. 
Complete water circulating systems and condensers, steam main, electric 
conduits and supply oa apie interconnect all buildings and automatic 
sprinkler systems for fire protection are installed throughout most of the 


buildings. 
Capitalization as oy June 30, 1940 

Authorized Outstanding’ 
OR RN Be, op cocwaaiibte ccwasanue $75,000 a ‘ 
c 5% SED. chi sa hen cccac eae 450,000 b439,500 
Preferred stock unclassified ($5 par)______-_--- 57,000 shs. snkubaion 
$1% conv. preferred stock (cumulative) $5 par 43,000 shs 41,275 shs. 
Cs SEO Be ND « oe pe cadinhdinons cowed d200,000 shs. 122,737 shs. 


a Includes $15,000 due within one year. b Includes $42,000 due within 


one year. 
c Company is considering requesting the mortgagee, Equitable Life Assur- 
ance Society of the United States, to increase the amount of the loan to 


the company by not more than $350,000. It is contemplated that the 
proceeds of such tncreased loan, if made, would be used for further enlarge- 
ment of the plant and for increasing working capital. 

dOn June 30, 1940, 32,080 shares had been reserved against the con- 
version privileges of 41,275 shares of $1 convertible preferred stock. 
On Aug. 2, 1940 company executed an underwriting agreement requiring 
the reservation of 25,000 shares of common stock for purchase by Dis- 
tributors Group, Inc. After the issuance of 25,000 shares of common 
stock now offered at a price of $20 per share to be received by the company, 
it will be n to reserve an additional 2,228 shares against conversion 
privileges of 41,275 shares of $114 convertible preferred stock outstanding. 

Purpose—Company proposes to apply the net proceeds to be received 
by the company from sale of 25, shares of common stock (estimated 
to amount to 85,000 after deducting estimated expenses) as follows: 
(1) To working capital, $102,000; (2) to buildings and machinery, $100,000 
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lant, (4) to new my; for opeunien 
of printing ink and flush nt, $55,000; 000.5) to 


i ocesses, $70, new | room, 
8000 (6) ito mestensign f roud steam mains, electric cables and - eaaed 


,000; (7) to new warehousing, Prctiities. B. 9100 

Selvin. istributors Group, Inc., 63 Wall Darga N. Y., 
is an underwriter, with respect to the 25, ‘000 rity wre commen stock to 
be purchased from the company and also with res to the 10, two shares 
of common stock which A. B. Davis has agr to sell to Dist 
Group, Inc. A firm commitment has been made by the ph ~~ 
purchase 25,000 shares of common stock. 

Income Account Years Ended June 30 

















Years fates ty i coal Seltibeessound, 16 1940 1939 
r ut bounc - 

sae ee... cata... -.----- $2,841,695 $2,203,189 
Sales of raw materials.......-.....-.---------- 04,800  <---.-. 
Research department income. .---...--.--------- 31 {837 24,243 

, RS ee $2,941,418 $2,317,432 
Cost of teen sold, incl. cost of servicesrendered_.. 2,377,633 1,917,032 

i Cee cba ees ccnscces $563 ,785 $400 400 
Selling, p my a 236 971 187 ,535 
Bad debts, less recoveries .. . . - -..-.-.-.-.---------- 922 1,419 

Re Ye ae ee $325,892 $211,445 
Ge heb d thew oswodscccpsenc-cccccece 23 ,365 14,399 

RE DORR... .nncavenconsosen Kile canoe eats $349. 257 $225,845 
Se NOIR, 6. 5. 0 ow waswcncccccccces 5,349 20,418 
Provision for Federal tax on income- --- - --.---- - 33° 200 35,600 

RE $255 708 $169,827 
Earnings per share on common stock - - - - - - - -- --- $1. 


Note—Net income for the year 1939 was increased as a F ensia of the 
waiving of salary in the amount of $7 ,500 by an officer of the company dur- 
ing the six months ended June 30, 1939 

Balance Sheet June 30, 1940 

Assets—Cash on hand and demand deposits, $48,186; notes receivable, 
$19,205; goceunte secesvalie. $315,031; inventories, 00 080 $3 .752; cash surrender 
value of life insurance on offi cers ag ating $3 28 ,426; investment, 
at gost. . ; due from sale of land 5 Sani fe. ‘icetematie of $177). 
$7.99. 5; notes cenaivante. employees, for purchase o mmon am stock of 
company (115 shares held as collateral), $1,422; common stock of com pany 
held for sale to employees (34 shares), at cost, $697; land, buildings and 
a ard “ Ae, 5200. ,453; prepaid expenses and deferred charges, 

tota 
bilit ies—Notes payable, banks, $155,000; accounts payable, trade, 

; accrued items, 194; provision for Federal income and cap ital 
pene taxes, $64,766; provision a discounts payee, Be $6,652; returnable 
drums in hands of customers, $215; portion payable ~~ 
weenie one year, $57,000; purchase money mortgage on oie oved la 
$45,000; first stock (86 bar) on ones ne and equipment, 5 j Sara 
preferred Par). $ 1,875; common stock ($1 Per, 122, 77 
we “ye. $361 93. Sea ‘surplus, $154,701; total, $2,620,50 


Hinderliter Tool Co.—Zarnings— 


6 Months Ended June 30— 1940 1939 1938 
Noe ieome nefere Federal taxes__..- $60,413 $53 648 $27 ,860 
—V. /. -, ; 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 
ve declared an extra dividend of five cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable Oct. 7 to holders of record Sept. 23. Dividends of like 
amounts were paid Cs . 12, July 15, June 17, Apr. 22 and Feb. 26 
last and on Dec. 30, , Nov. 4 , Oct. 7 and Aug. 12, 1939.—V. 151, 


p. 552. 


Hoover Ball & Bearing Co.— 70 Pay 90-Cent Dividend — 
Directors have deciared a dividend of 50 cents etase on the common 


stock. $10, payable oo: ca to ere of record This compares 
with 30 cents Rid pty ~ ae April 1, last; ie: Dee. 2059, 1939; 30 cents 
id on Oct. 1 and on July 1, 1939; a divid ta paid ¢ on a i. 
939, and one of 30'cents was HT on Nov. 1, 1088. this 
first dividend paid since Dec. 1937 when a lar quarterly di as 


of 30 cents ts per share was distributed.—V. 149, p. 3717. 


Houdaille-Hershey Corp. —Class B Disidend 
Directors have declared a dividend of 25 cents per share on ag 4 class B 
stock, no par value, payable Oct. 10 to holders of record Oct. 1. This 
compares with 50 we io. on June 15 last; 25 cents paid on March 14 last; 
50 cents on Dec. and 25 cents paid on Jone 30 h*8 this latter 


being the first Gividena paid on the B shares since ae aes a 
restufar quarterly distribution of 37% cents per share was made.—V. 151, 
. 1144. J watts ie 260 <= ioatiinn 


Houston Natural al. Gas Corp. (Del.)—Bonds Called— 


All of the ou collateral 6% gold bonds due Dec. 1, 
1943, have been ca lied for redemption on I Dec. 1 at 105 and accrued interest. 
Payment Imme- 


will be made at the errno ust Co., Baltimore, Md. 
be ary may be had at holder's option.—V. 151, p. 989. 


es Tool Co.—-Increases T WA Holdinge— 

— and ~ 7 reported ven 18 that the 
pits increased i ol of “Transcontinental & Western 
Air — MAB RS shares July, bringing the total held to 
359,350 par (about 37. 5, of stock ens) PX =o 
were disclosed in a supplemen report of transactions cers 
directors and princi owners or corporations.—V. 148, p. 2899. 


—= 
Hep ipp Mo otor Car Corp.—Annual Meeting Adjourned— 
cies loot telescopes orevigely ediuraed nd 
n Cc on a 
Oct. 9 because of lack of a quorum.—V. 151, yt 


~ Mlinois Commercial Telephone Co. —Earnings — 














o Ry veare— $ 168 939 1938 1937 

a Devas waweenwcctucecdsé 2 306 306 . 4 ’ +336 
Provision for uncollectible accounts - . 1,646 ne “_ 307 s — 692 

Total operating revenues_________ $2,304,660 $2,157,107 ,062 644 
Operating expenses and taxes__.____ 1,705,759 $7 678.990 $2. 5,500 

Net soueting PR dicta nds shaw $598,900 $478,117 $477,144 

bWeddbwadecesccés sous Dri,114 3,791 Dr5,282 

Ss wii bitsacsoeacauas 
Interest on long-term debt.____.____ aps 08 431. 5 #957 b00 
Lente tiiaethcens.. Use ieee ‘$79 
Interest chargedtoconstruction..... _'  - ‘ . ~ wate CH 448 
Miscellaneous income deductions ____ 4,182 4,087 3,947 

pf Rar $266,631 J 531 
Dividends on $6 cum. pref. stock. ___ 27,309 ae FEE $159'231 

Fae egy Sheet Dec. 31, 1939 

Assets—Telephone p uipment, &c., $10, miscellaneo 
investments, 12, 867; = $208 ,183; special cas Route a 337; ——_ 
funds, 1 506. ,019; notes receivable $408; accounts receivable (net), $6,20 
mater and supplies, $251,494; prepaid accounts and ya B a a 
$3 abiltiies $6 ‘im. pre $1,739 mmon stoc 

tock, 45: 

no- shares), 1,818, 555; long-term debt > $57 50,000: 3% ee eae 
payable, te ‘ 9 payable, $108,399: advance and pay- 
ments, $17,613; Tnueren 3 xes accrued, $114,405; Fed. inc. taxes, $33,015: 
$33,015: t, $97 625. miscellaneous current lia bilities, $10,617; 


isMinhienelts Paces & ‘Light Co.—-Kéanbaaie 
Stock Exchange Sept. 16 a approved the a ppiciation, of com - 
p. 84 


The Chica 


pany to list 714,835 shares of common stoc 


(no par) .— 


The Commercial & Financial Chronicle 





Sept. 21, 1940 


Indianapolis Water Co.—Earnings— 








12 Mos. End. Aug. 31— 1940 1939 1938 1937 ™ 
Gross revenues__------- $2,810,612 $2, bet 631 $2,594,609 $2,592,098 
., maint. & retire- 
ment or d iation- 858,431 816,089 815,591 807,521 
All Fed. and local taxes 656 864 602,946 584,028 529,708 
Net income... _...-. $1,295,317 $1,242,596 $1,194 900 $1,254,870 
Interest charges. -_-_---__ 487 ,026 83 ,945 483, 572, ‘073 
Other deductions -- ~~ - - 94,625 124,930 124, 363 5,802 
_ Bal. avail. for divs... $713,666 $633 .721 $586 450 $556 995 
. 151, p. 1145. 
Industrial Securities Corp.—L£arnings — 
Earnings for 6 Months Ended June 30, 1940 
Ne, on ndudb Siuatbnnade bask dedid onde $83 400 
ee Se Bt Ge GND. 6 wives cnn ddd ociesiosssbasoedee 11,509 


—V. 150, P. 3979. 


Inland Power & Light Corp.— Michigan Public Service 
Co. to Refund Bonds and Pay Arrearages on Preferred— 
Leonard 8. Florsheim, trustee, in a notice to all creditors and stockholders 


of the corporation states: 

The trustee of the corporation, has filed bis application with the U. 8. 
District Court for the Northern District of I inois, Eastern Division, 
for ee rd gy of an eet Ae carry out a certain p proposal made to and 

4, on Aug. 15, 1940, whereby Otis & Co. and Halsey, ee & 


ey oe , upon and subject to certain terms and conditions, 
oa , buy $3 $3,500, of new first m e i ekide? 4% donds and $750,000 of 
4% serial ‘debentures of Inland’s su , Michigan Public Service 


at not less than 98 and 99, wet og 2 as a result of which the present 
$4'ain bonds of the company now outstanding in the principal amount of 
3,000 will be refunded ee the arreara in its preferred dividends 
orid up; and Otis & Co. has agreed, upon and subject to certain terms and 
conditions, to buy the 85,000 shares of the common stock of the company 
beneficially owned by the trustee (being all of the issued and outstanding 
shares of such common stock), free and clear of the lien of the Inland 6% 
collateral trust bonds, for $1,045,134 (the $620,132 notes of the company 
— by the trustee as unpi assets of Inland to be contemporaneously 
). Said ap TS. also requests the Court to apportion said 
consideration of $1, 134 between said common stock and notes. 
The Court bas aiaend that any objections to such sale, or suggestions 
regerams such apportionment of consideration, shall be in writing and filed 
h the trustee on or before Sept. 24, and that a hearing upon the aps 
a? and any objections or suggestions shall be held before the Phil 
1 van, Jaaee of the Court, or such other judge as may be hearing his 
call on Sept. 6.—V. 149, p. 2369. 


International Telephone & Telegraph Corp. (& Subs.) 
—Earnings— 
Excluding in 1940 all Euro 
Cable and 
6 Months Ended June 30— 
Sales by manufacturing & sales subs-_- 
Ce cncoeneedds «ateens )\- mabe ’ +o 


I EOE $8,192,913 
Tele. & saalonsionhans oper. rev___.- $12,832,695 $13,739,649 15,886,536 
Cable and radiotelegraph oper. rev _-_. 2,427,890 


n subsidiaries, Mexican subsidjaries and 

adiotelegraph subsidiaries] 

1940 d1939 ©1939 
emben $39. 635, 267 




















Dividends—sub. not consolidated _-- 600,000 2,400,000 } -..... 
RS i 2,328 1,432 ,654 
DE Chaba suddibbwescthnwsacbes ,041 30,039 142,974 
Di ciacketibioseseseptthaes bane  ~ ~dusee 269,520 
Misc. and non-operating inc. (net) --- 232,164 154,379 419,099 
gross earnings_-........-.-. -$13 698. 336 $16 ,325,499 $27,927,586 
ores, selling and gen. expenses _ 3 84.079 9.228.126 
atenaase and repairs.........-.. 13/583 i 608.749 2,295,539 
bine Ae deeontbbnn wee 138" 418 57 ,290,242 
yn EE for depreciation __.....-.-- 3,621,853 3,528,970 4.585.314 
Net earnings before profit or loss on 
foreign exchange_-_.-._._...-.-- $3,852,720 $5,996,122 $528 .365 
Profit on foreign cubange (net)....-. 20,241 Dr301,751 7,623 
POS Uebited nw ccaccsenécoe $3,872,961 $5,694,371 $8,280,742 
Charges of Subsidiaries Consolidated: 
Interest on funded debt__._._--.-_.- 913,771 1,137,099 1,427,472 
Amort. of bond discount and cxprmss - 209,082 115,219 237 ,092 
Other interest charges_...........-.-. 62,367 39,696 267,481 
b Dividends declared_..____..._--_- 563 439,255 371,755 
Minority com. stockholders’ equity in 
net income (net).............-.. 7,415 13,835 137,971 
Net inc. before deducting interest 
charges of parent company - ----- $2,436,763 $3,949,267 $5,838,971 
Interest fCharyes of Parent Company 
Interest on funded debt__.......-_-. 2,368,250 2-375. 000 2,375,000 
Amortization of debt discount & exp_ 194,731 210,334 210,334 
Other interest charges_..........- - 759 18,459 18,110 
CO $126,977 x$1,345,474 x$3,235,527 


a Including provision for depreciation of $1.106,535. bor accrued on 


preferred stock of subsidiaries connelieneee or anding in hands of public. 
c No provision has been made for possible losses which may incurred 


European subsidiaries as a result of the war. d Restated on 1940 basis for 
: com “re eo e As published including subsidiaries excluded in 
: Statement of Income (parent company only) 














6 Months Ended June 30— 1940 1939 

earnings—Total dividends. __...........-- $1,650,724 $2 694. 619 
i in inten el abine dine a oe yids ow ie 473 ,043 423.310 

il). «a cubennddmmndtbadvdbuawe 7,535 Dri 5,129 
tn a diiicodinndiptdstibhévenoee $2,131,302 $3,102,800 
General expenses -.......------.-----.-------- 701,707 043 ,993 
Taxes (including aan w taxes on dividends and int) 77,975 75,597 
Provision for depreciation... ................... 5,332 23 ,542 
Rent to International Telephoae Building Corp -_-_-_ 333,009 326,296 
Man t & service fees charged to subsidiaries. Cr568,.561 Cr566,865 

Rent Suiee of expenses charged to subsidiaries. Cr376,147 Cr398, 
Net earnings befere lone on Sercign exchange ssataneb $1.957 967 $2, 509. 037 
Loss on foreign exchange (net)._..............-- 13,705 1,871 
Net income before Gobuctins interest char — .- $1,944,282 $2,507,166 
Interest on 25 Year 5% fo ete weeny he Wed fyi: 787,500 787,500 
Interest on 3 year 5 dd ure bonds - -- -__ .250, +250,000 
Interest on 4247 PEGE NE SATE SA 330,750 7,500 
Amortization 0 debt di discount and expenses Sane 194,731 210,334 
es cats amine tnndubbabawne 3,874 5,318 
Other interest cheraes. CRIN SRT A Ee 759 18,110 
Dh. 24 tiiedibaanidiiikidacasndiebiadnaud $623 ,332 $101,596 


income account for 6 months ended June 30, 
1940 includes as to su es not included in the consolidated accounts 
inco: ved in cash, and as to subsidiaries luded in the consolidated 
accounts, income accrued during the period and receivable from such 
subsidiaries. For comparative pur , the income account for the 2 
—— ended June 30, 1939 as set forth above is mates on the iene, Same 
d adjusted to exclude net income amounting to $461,384 accrued d 

1939 from subsidiaries which were not consolidated in eno. 

(2) No dividends from subsidiaries have been included unless declared 
ae perseds under review. Several of such subsidiaries customarily 

dends later in the year. Until the etestion is clarified in 
Europe it is not expected that further dividends will be received from 
International Standard Electric Corp. The above statement includes 
dividends from that corporation in the amounts of $600,000 and $2,400,000 
for the first six months of 1940 and 1939, respectively.—V. 151, D. 1282. 


Notes—(1) The f 
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International Vitamin Corp.—£arnings— 
Years Ended June 30— 1940 1939 
Net sales, after deducting returns, allows. & —- $2. 125,556 $1,514,682 
Cost of sales and selling, gen. & admin. expenses __ 1,983,680 — 1,399,985 


Cee BAO 5. i deees ks deca ccd 141,875 114,697 
GURGP TRUE iis aid b cid csgate Ses eee’ . 25,794 . 25,124 

















NN 5 ite we o6uidibbd. ddanabistudisduide $167,670 $139,821 
Prov. for deprec. of prop., plant & equipment. -_-- 10,683 10,485 
Se Es Vn Sihdctvukaannceanant 7,881 7,881 
Provision for Federal income tax_..........-.-.-- 29/054 x23 ,760 

RE) i ah ee $120,052 $97 694 
Earned surplus—balance at July 1_-.........--- 302,072 ,041 

Total OSC GRE ¢ ne $422,124 $363,735 
Dividends dec lared and paid, in cash. -_..__. ~~ 61,200 61,200 
Additional Federal income tax for the six mos. 

Se SU BEES Sa ccbubhacuoeeccaubelebboe ~~ aneene 464 

I nr et $360 924 $302 072 
Earnings per share on 204,000 capital shares - ~~. -- $0.59 $0.48 


x Includes tax of $1,797 on undistributed profits. 
Balance Sheet June 30, 1940 
Assets—Cash in banks and on hand, $117,638; a. and nage dl 
ceivable (customers) net, $164, 580: inventories, $448, ‘ Bro 
and equipment (less: reserve for eos of $F ae 000). $70.87 0, vt patents 
= reserve for amortization of 3B5 os 
id expenses and oo ch. art $0; total, $017 850° 
trade), "$190,933; pees g ‘liabilities, 


P* Liabilities Accounts ple 
$43,111; capital stock ( , $204,000: capital surplus, $118,883; earned 


surplus, $360,924; total, $917, 850.—V. 150, p. 3979. 


Jackson Mills, Inc. —Capital Increase Voted — 

At their recent special meeting stockholders approved an increase of 
$1,050,000 in authorized ca peel. the additional shares to include 3,500 of 
common and 7,000 of cum ive preferred, each of $100 par value. Divi- 
dends on preferred will be ae semi-annually. The preferred will be subject 
to redemption at the will of the directors and entitled to vote at stockholders’ 
nee in the event of default for four semi-annual dividends.—V. 137, 
Pp. > 


Jaeger Machine Co.—£arnings— 








6 Months Ended May 31— 1940 1939 
ee SOs GN... «. bia a's hE Ba dpe webscesed $175,801 $351,626 
CE NOs oo g a cb wh cndicc adtbbbivecul bbadte’ 38,875 41,576 

EE oe ee A a $214,676 $393 ,202 
DEE Pini cokbbebeselisdckssetibwoccac’ 2,752 4,272 
Provision for depreciation. ___._-.......-.---.-. 16, 346 17,173 

es CNG icd., J cbs saSbabsccunabodos 5 2,827 
Provision for Federal taxes on income_.......--- 29,344 70,097 

. SS ee eS ae $166,282 $298 833 

Earns. $1.00 $1.80 


share on 165,768.35 shs. of com. stock_ 
—V. 151, p. 1434. 


Jamaica Public Service Ltd. (& Subs.) —Zarnings— 














Period End. July 31\— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _. - -- $92,086 $82,508 $1,041,666 $981,504 
GER. 6 as Be twee 40,826 -« 458,668 422 301 

|” tee ea 7,911 6,919 96,407 89,188 
WOGEe 16 pe sadbbekeess f E 84,862 68 ,047 

_ Net oper. revenues -- - $34,346 $23-530 $401,730 $401,967 
Non-oper. income (net) - 380 1,294 3,883 Dr2,047 
an a $34,726 $32,236 $405,612 $399,920 
Retirement accruals. ___ 7,500 7,500 90,000 90,000 

Gross income- - ---- -- $27,226 $24,736 $315,612 $309,920 
Int. & amortization, &c-_ 8,873 8,472 107 ,A72 100,704 

Net income. -------- $18,353 $16,264 $208,140 $209,216 
Dividends declared: 

J. P. 8. Co., Ltd.—Preference--._.-.-.....-.-. 29,498 30,945 
Preference B "pla cee i aOR Mine pce 1,992 21,992 
ELE GEL ELSA TIE GEE S| Salli ii 2 

Jo.B's Gus Ltd. w Gaeaee phinetn etn dhntenmhies , 84,375 

Note—The operating companies figures included in this re have been 
converted from £ sterling at the rate of $4.86 2-3 to the £.—V. 151, p. 849. 

Joy Manufacturing Co.—EZarnings— 

Earnings for 6 Months Ended June 30, 1940 
B36 imoomne GHNSP GE GROTOES.. » «oe @ cenccccsbcsbconcsacscadcacee $519,571 
E — share on 3 160 Slicsan6 6hnbsdbésrtnensaane $1. 
—vV.1 Pp. 2580. 


Kanake Gold Placers, Inc.—Judgment— 
The Securities and ay Commission t. 11 reported the entry of 
8 Judgement permanently enjoining Kanaka Gold Placers, Inc., and R. G. 
Leod from sell securities of that com mpeny in in violation of the registra- 
tion requirements of the Securities Act of 1 udgment was entered 
ed Lloyd L. Black of the Federal Sours he for the Western District 
Washington at Seattle, and was consented to by the defendants. 


iia City Public Service Co.—Earnings— 
Period End. Aug.31— 1940—Month—1939 1940—12 Mos— 1989 











Total oper. revenue_... $481,754 $476,694 $6,293,052 305,091 
Operating expenses__-___ 430,601 429,284 5,145,141 5,131,689 
General taxes_________- 19,420 22,1 210,217 52,011 
Social security taxes____ 11,047 10,179 125,032 21,523 
Depreciation. ..._..... 66.025 68,899 794,906 8,815 

Operating income.... %*$45,340 x$53 832 $17,756 x$38 ,947 
Non-oper. income... _- Dr23 699 1,599 3,149 

Gross income____.... «$45,363 «$53 ,133 $19,355 x$35,798 
Interest on bonds___-_-- 3,891 40,146 171,247 $1,949 
Int. on RFC obligation. | ee ais }: SRE ee 
Other fixed charges___.- 4,253 6,395 316,468 85,088 

SO ee $70,131 $99,674 $590,513 $602 835 


x Loss.—V. 151, p. 1147. 


Kansas City Southern Ry. —Earnings— 


Period End, Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Railway oper. revenues. $1, a8: 603 $1,091,172 $9,243,911 $8,453,783 











Railway oper. expenses _ "749.360 703.445 5.774,029 5,386,059 
Netrev.fromry.oper. $456,243 $387,727 $3,469,882 $3,067,724 
Railway tax accruals_.. 115,000 99,000 826,000 792,000 
Railway oper. income $341,242 $288,727 $2,643,882 $2,275,724 
Equipment rents (net) - - 55,462 38,186 398,871 275,240 
Joint facil. rents (net) -_- 9,857 12,522 80,079 85,865 
Net ry. oper.income. $275,924 $238,019 $2,164,931 $1,914,619 
—V. 151, p. 1434. 
Kendall Refining Corp.—10-Cent Dividend— 


Directors have decla a dividend of 10 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. This compares with 
15 cents paid on July 1, last: 30 conte paid on ‘April 1, last, and 40 cents 


paid on Dec. 23, 1939.—V. 150, p. 3 


Kerr-Addison Gold Mines—!/nterim Dividend— 

Directors have declared an interim dividend of five cents share on the 
common stock, payable Oct. 15 to holders of record Sept. 33, ee divi- 
dend of five cents was paid on Aug. 1, last.—vV. 130 eS PD. 305 
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King-Seeley Corp.—Earnings— 
Earnings for 7 Months Ended July 31, 1940 


Gross sales, less discounts, returns and allowances___-______-_- 
Cost of goods sold, incl. deprec. in amount of $32,289_________- 


$2,233 ,280 
1,762 375 


$470,905 


Grdan arate. oie ea ie oi de JEBEL A 
Selling, general and administrative expenses, incl. depreciation 
in pmo EE Rakha bm die hohe bhdceanetetdade ena kewn 151,020 
bia nbc Mecektined adh ius > aie teabndis beed cde $319.885 
Adan ote PN ciuntoe ch ca badshee sasbeddhaciourchacuekee 14,181 
ES PRES eR 8 cy ESS TRS # ae SGU eS Sha ye ee = $334,066 
po BS aE Pe Fe RES Pee at 2,129 
Provision for Federal income taxes, incl. $50,000 for possible 
i, << ff. Y ieee enegg aye ye ee 127,500 
Oe ss o's cn cce ch ate Reneeass Muelisesebasbakscbaces $204 436 
Dividers Mn methine & Staines MA ed a chee Pedikbs dae e acd 94,731 
Balance Sheet July 31, 1940 
Assets—Cash on hand and in banks, $542,414; accounts receivable 


—trade (less reserve p ae doubtful accounts of $1,855), $228,794; customers’ 
ust yet billed, $50,292; inventories, $360,3 20 328; 
fixed assets (net), $841,959; deferred charges, $18,046 176. 

Liabilities—Accounts payable—trade, $105,458; ad | liabilities, 
$165,611; gts for possible Federal excess profits tax, a. 
term notes ayable to banks, $70,000; common oT (par $1) 8 "$287,400 

eels —— ae, $818,734; surplus arising from appraisal of fixed 

$185 ed surplus, $435,070; cost of 882 shares of common stock ae 
the ane ny held in treasury, Dr$6, 053; total, $2,062,176.—V. 150, p. 1771. 


Kobe, Inc.—Preferred Dividend— 
Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% cum. pref. stock, par $20, payable Sept. 30 to 


holders of record Sept Like amount was paid on July 1 and April 1, 
last, Dec. 21, 1939, oF on July 1, 1938. 
Earnings for Year Ended Dec, 31, 1939 
Wet alike. Bie oe Fe eee eal waccnacaccdebsbsaceon $765,252 
Cost of goods and perforating service sold...............--- 424,023 
QHRRE DI n diic ddd nicnekheenhen ¢ ondinee aaumanadeenon $341,228 
Equipment rental and service income. -................-.-.-- 32, 
I Cin 6 6 cada Vomdap os mNeOsheshees $374,209 
DGD - canto ssaabah ae Cares casnnpscacedih 262,038 
Interest on notes payable, &c. (net)......------..-.--.--.--- 11,083 
Provision for Federal taxes on income (est.)............---- 17,719 
BUGS MOORING a in ci nin dquo devss cds clbesncuscocapecacccuqces $83 ,36 
ie > A swehaved GIR a nk sGdd wngamicccensiitincccanup 4,50 


Note—Provision for depreciation included above, $40,533. 
Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and demand deposits, $18,523; trade note, 
tracts and accounts receivable (less reserve of $18 708), $152,722: lavenser- 
ies, $568,460; investments and other assets, $9,7 te ie plant and 
equipment (at cost, less reserves for depreciation of 2 $349 399; 
Roko Me (50% owned), investment at ry and advances % 
for amartiansion of of $12, 391). 


and potess applications (less reserve 
B10 125; deferred #2 22,517; % total, $1,211.4 
Liabiitt ities—N: tes" payabl 05,863: anata Payable, $108,559; 
Dederal on 7S stock tax, 188-40. Sl, “a Babe 5  banes on income 


conranl 
(est.), $17 fs 6 
cum. class B pref 

earned surplus, $274,981; total, 


Kroger Grocery & Baking Co.—Sales— 
A 3% increase in sales of the ninth period over ate of the same period 
last year was eens o on Se pt 16 7h en ea: 
pared with sales of $18 511-026 fe ‘the a tem 
th sales o ‘or the n a 
Cumulative sales for the first n were $176,764, oi4., a 7% 
inevesse over sales of $163 ,878,226 ‘x the same nine periods 
pared wit number of stores in ‘operation during th try iod was Ps $03, com- 
h an average of 3,909 for the ninth period a year ago. —V. 161, 


$6208: rmvock (P sD, $137 
stock Stas $i), $6 985; HB (Dar 1), $137, ae 
$1,211,480.—V. 151, p. 


G) Krueger Brewing Co.—Earnings— 














6 Mos. End. July31— 1940 1939 1938 1937 
Income from sales after 

excise taxes, discounts 

and allowances _-...- $2,163, 777 $1,888,154 $1,758,956 $2,366,836 
Cost of goods sold _ _ ._-- 1,119,771 940.605 978,264 1,357,097 
Sell., delivery & adm.exp 57,054 684,249 99, 653 ,032 
Deductions from inc. ,net 17.759 21,2 27,979 10, 
Prov. for de tion _ . 114,326 108,325 109,446 95,712 
Prov. for Fed. inc. taxes 43,287 SaGne | Renkie 39,411 
Prov. for contingencies, j.....- ------ 16,869 19,475 

Net profit for period.. $111,579 $102,275 loss$72,961 $191,907 
Shs. cap. stk. (par $1)-.- 250 ,000 250,000 250, 250 ,000 
Earnings per share - - - -- $0.45 $0.40 Nil $0.77 

Balance Sheet July 31 

Assets— 1940 1939 Ltabtitites— 1940 1939 
Cash in banks, in Accts. pay & ac- 

trans.&onhand $325,613 $254,824] crued expenses. $446,304 $340,079 
Unused rev stamps Deps. on boxes & 

on hand.....-. 55,882 39,053; bottles return’le 
Due fr. customers, to customers... 222,352 189,521 

after reserve,&c. 679,438 613,467 | Res.tor inc. taxes. --..... 31,417 
Inventories... .. 377,316 302,870| y Capital stock... 250,000 250,000 
Containers(barrels, Capital surplus... 2,357,702 2,357,702 

boxes & bottles) 504,633 426,029 | Earned surplus... 1,358,111 1,204,624 
xLd., bldgs.,mach. Res _ for contings .. 45,876 45,876 

equip.. furn. & 

OS 2,668,221 2,669.730 
Sundry assets .... -....-. 68,164 
Prepd. ins., taxes, 

licenses, &ec. - .- 69,242 45,082 

Tetth.. acascces $4,680,346 $4,419,219 : per ee $4,680,346 $4,419.219 


x After reserve for Gegvecintion of $815,005 in 1940 and $670,635 in 1939. 
y Par value $1.—V. 149, p. 4177. 


La Luz Mines ne; -alabige~ 
Report a8 Quarter Ended June 30, 1940 








Was 6nd MEE. ¢ cncanadncecdaddmitbives ssn dbhdbetosesasén 49,155 
Metal yrecesees te a on ween $379,499 
DE Ge ccd de ah a ncoonedededtasenencace = 6,83 
eB Rp teen ee A ee pe ee. RE AP OT a eet Be eee $372,661 
operating and administrative costse..................-+«--- 122,307 
Reserve for depreciation and deferred . evelopment. .-.-.-.-.---- 24,4 
$225,858 


pT a ee ee 


Lehigh Coal & Navigation Co.—T7o (et Full Rental— 
Judge Walker, of U. 8. District Court, Newark, a 16 signed an 
order directing the trustees for the Central RR. of N to pay the full 
uarterly rental (approximately $567,000) due on Oct. 1, 1940, to ne 
Leh ‘oal & Na tion Co, for the _~¥ and Susquehanna RR, and 
Branches. The order pre vided that the full quarterly rental should also 
be paid on Jan. 1 and il 1, 1941, The order granted the request of the 
trustees of = oe — of N. J. for hi extension to May 1, 1941, of 
the time within which. ay reper tt 
Robert V. White, Presiden of Lehigh Coal & t Navigation Co. also stated 
that the business of the +t and its affil'ated companies had improved 
eatly during the past few months. Taking into account the income and 
| awe of subsidiary companies owned or controlled, the consolidated net 
income for the six months to June 30, 1940, was more than $100,000 ahead 
of the same period of 1939, and it is estimated that the earnings for the third 
quarter of 1940 will be about $500,000 ahead of the third quarter of 1939, 
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or a total of over $600,000 for the nine months. These figures include the 
accrual of the full rental of Lehigh & Susquehanna.—V. 151, p. 990. 

Lehman Corp.—Reduces Directorate— 

Making adjustments mw under the new Investment Company Law, 
this corporation has reduced number of its directors from 18 to 15, 
according to an amendment | its registration statement filed with the 
Securities and Exchange Commission.—V. 151, p. 108. 


Lehn & Fink Products Corp. (& Subs.)—Larnings— 


Consolidated Income Account 

















6 Mos. —_—Calendar Years 
June 30 *40 1939 1938 1937 

Profit after expenses_... a$613,193 a$1 196.687 $914,252 $647 098 
Depreciation... .-.-- 34,950 536 84,852 86,754 
no $578,243 $1, 05 057, 101 $829,400 $560 344 
Other income. --- - ~~~ -- 13,673 27.683 40,182 47 399 
Total income---_-_-_-_-- $591,916 "$1,084,784 $869 582 $607 ,743 
Federal taxes.__....___- b291 883 453,179 408 ,572 ,000 
Profit from foreign opers 4,322 x6 ,944 «40,595 221,879 
RT ai. 622 mines $304 3: $624,661 $420,414 $532,622 
Common dividends i Bile 198,350 545,463 495,875 500,000 
Ee $106,004 $79,198 aes 7 5 461 $32,622 
Shs.com .stk.out.(par $5) 400 ,000 ae tw 00 ,000 400 ,000 
a per share___.-. $0.76 $1.56 403; .05 $1.33 
including $2,000 for surtax on undistributed profits. z After 

eich. $13.93 received from 


Y~--Tr-3 foreign taxes on divide 
foreign pF, fen ing the current year which were deducted at the 
source. aAfter deducting $3,867,889 iss. 873,381 in 1939) for cost of 
goods sold, selling, general and administrative expenses. b Includes $35,- 
000 provision for ‘possible Federal excess profits tax. c Net profit from 
operations of Canadian subsidiary companies. 

Note—The annual financial statements at this time cover a six-months’ 
period only, this being the interim iod following the change in the fiscal 
year from a calendar year to one inning July 1 and ending June 30. 


Consolidated Balance Sheet 











Assets— June 30°40 Dec.31'°39 LAabiltites— June 30'40 Dec.31'39 
a Capital assets __.$1,350,732 $1,293,549| Accounts payable, 
dU 830,493 860,099 accrued interest, 
Accts. receivable, taxes, &c_..... $387,611 $401,558 

less reserve.... 531,267 492,922' Fed.inc.taxpay.. 200,711 150,000 
Sundry debtors. _- 55,890 48 522 | Reserves__._...-.-. 343 676 541,005 
Inventories _ . _ . _ - 994,186 986 ,039 | Capital stock _ - ..- 2,000,000 2,000,000 
b Investments_... 114,758 1,303,703] Farned surplus... 968,170 1,915,939 
Trade marks, trade 

names, &c___ _. 1 1 

Prepaid expenses _ 22,840 23 667 

Rapa $3,900,168 $5,008,503! Total........- $3,900,168 $5,008,503 


a Less reserve for depreciation of $1,205,834 in 1940 and $1,170,883 in 
1989," b .? - in and advances to foreign operating companies.— 
p 


Le Roi Co. —Earnings — 


Earnings for 6 Months Ended June 30, 1940 
I ee ee de ee wamenansabae 
Net income after all cha 
Earni ¥ oer on 120.0 
—vV. 149, 112. 


(R. G. ) Le Tourneau, Inc.—Farnings— 
Period End. Aug.31— _ 1940—Month—1939 _1940—12 Mos.—1939 


; ee $1,207,183 $787,880 $9,251,705 $7,212,132 
x Net income_________- 257 427 189,576 2.134.945 1.674.674 
y Earns. pershare______ $0.57 $0.421 $4.74 $3.721 


x After depreciation and Federal income taxes. 
common stock.—V. 151. p. 1148. 
Lincoln Stores, Inc.— Sales — 


Period End. Aug.31— Dor iF aaaee FR 939 
ane Ua Giee wan ds aed ad $449 ,963 


y On 450,000 shares 
1940—7 Mos.—1939 
$408,645 $3,019,493 $2,902,486 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Con- 
solidated Balance Sheet Dec. 31— 








1939 1938 1939 1938 
Assets— $ ~ | Liabilities— $s + 
Utility plant. .__ 76,494,988 81,607,847 | Cap. stk. of Louis- 
Investments _... 3,323,460 ,621,960 ville G. & El. 
ae 2,306,916 1,702,421 Co (Del.): 
Accounts rec.(net) 828,722 769,972 Cl. A (600,3 
awe ne een sgh 8 711,227 690,194 shs. (no a * 5. 299,304 15,299,304 
Unbilled electric & Cl. B (300,949 
th hend 277,314 262,654 shs. no par).. 7,770,361 7,770,361 
Indebted. of affil Cap. stk. of Louis- 
companies - . 673 392 ville Gas & Elec. 
Prepayments -__. 71,681 98,523; Co. (Ky.) held 
Unamort. debt dis’t by publjc.._.__ 21,528,400 21,528,400 
and expense_.._. 4,272,722 4,432,949| Funded debt_____ 29,009,000 29,009,000 
Flood & rehabilita- Notes pay., banks 700,000 2,000,000 
tion exp. in pro- Accounts payable _ 180,946 119,234 
cess of amort .. 473,398 729,440 | Divs. declared on 
Contr. cap. ex- preferred stock. 338,7 338,730 
pends. in process Customers’ depos. 105,433 101,705 
of amort....... 330,398 368,140} Accr. sals. & wages 76,921 72,449 
Other def. charges 6.967 2,934 | Accrued taxes_... 1,517,556 1,128,153 
Comms, & exps. on Accrued interest. . ,862 345,279 
sales of stock... 1,548,859 129,374| Other acer. liabs_. 104,044 104, 
Indebted to affil. 
companies... .. 100,872 92,935 
Deferred labs. .._ 53,442 80,410 
Reserves......... 1,151,100 13,094,610 
Contribs. in aid of 
construction ... 447,543 438,772 
Capital surplus... 16,091 1,244,240 
Earned surplus. . 1,907,722 1,649,476 
Weeecaan ki os 90,647,327 94,417,102 yee 90,647,327 94,417,102 





The consolidated earnings statement for the year ended Dec. 31, 1939, 
appeared in the “Chronicle of March 2, page 1442. —¥. 151, p. oot. ” 


(The) Lionel Corp. —Zarnings — 
Earnings for the Fiscal Year Ended Feb. 29, 1940 


isch Dee eee ee EE ,841,580 
Cost of goods sold, general, administrative and selling expenses - eg 234" +734 


Provision fer depreciation ot property, plant & equipment .-----. *S96:345 
Other taoamne (ius Intarens expenads 8663222222722 SH 
Previslon tor Vederel Income teuae 2227777227777 SM 
Gun avinie 2-7 


Balance Sheet Feb. 29, 1940 


Assets—Cash, $746,546; accounts and notes recewwable (less reserves of 
$16,472), $128,810; due from officer and em z~4" $9, O57 inventories, 
Ly? 2: investments 1 439). $888 oe, 7,500; fixed assets (less: res 
eprecia on 0 Z; Recents, 2: other assets, 10,011 
charges, $24,998; total, $2,645,080. 8 ’ Mi; 
able, $82, fo accrued salaries, wages and 
; Federal income and other taxes pa — 
,252: pas mall funds held in trust, $1,388; seria 


Liabilities—Accounts 
miscellaneous ex 
and accrued, $1 


The Commercial & Financial Chronicle 





Sept. 21, 1940 


estate m notes of 1940 (due within one year), $300,000; u 
income, mgi0n 086; serial real estate —_ e notes of 1940 (not current) 

$150, - reserve for contingencies common stock a # $10), 
31° 800,000; earned surplus, $410,685; “estat $2, 645.080.—V. 150, p. 28 


Loomis-Sayles Mutual Fund, Inc.—50-Cent fistdcad— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 3B. Dividend of 50 cents 
was paid on July 1, last and previously regular, wy 2 dividends of 
50 cents per share were distributed. In addition, a special dividend of 
$1.30 per share was paid on Dec. 20, 1939.—V. 151, Pp. 1435. 


Louisiana Power & Light Co.—Earnings— 


Period End. Aug. 31— 1940—-Afonth—— 1980 1940—12 Mos.—1939 
Operating revenues__-_- 59 569 $636 ry ie 538 $7,380,632 














Operati xpenses____ 348,730 331.112 4.333.742 3.783. yeh 
Direct = Hy — Br a oe 92,994 73.345 1,020,274 903 .4 
Property retirement res. 67 ,254 64,109 809,811 733, 140 
Net oper. revenues... $150,591 $168,320 $2,013,711 $1,960,097 
Other income (net) _--_ ~~ 1,400 894 12,858 12,579 
Gross income. ._-_-- -_- $151,991 $169,214 $2,026,569 $1 972.876 
Interest on mtge. bonds 72,928 72,947 875,308 486 
rd int. pad Spnetens 6,221 5,500 92,986 tt 535 
nterest cha to con- 
struction me ep Te oe a .\. Sy iaa Cr9sl1 Cr3 216 Cr9 862 
Net income - - ~~ -___- $72,842 $91,748 $1,061,491 $1,048,517 
Dividends : aopaie. to pref. stock for the period _ -_ 356,532 356 532 
ET EES LE EEE OE Oe Pie Pe ee 704,959 $691,985 
—V. 151, p. 1148. 


Louisville Gas & Electric Co. (Ky.)—Consolidated Bal- 
ance Sheet Dec. 31 — 











1939 1938 1939 1938 
Asseal3s— $s $s Ltabilities— bY $s 
> — 2,091,781 1,439,674] Notes pay. to bks. 700,000 2,000,000 
Accts. receivable... 825,602 755,572| Accounts payable. 176,960 115,549 
Mat’ls & supplies. 700,185 678,745| Divs. payable on 
Unbilled elec.& gas 277,314 262,654 preferred stock. 398,750 398,750 
Indebt. of affil. cos 9,302 13,842 | Accrued liabilities. 1,950,082 1,543,324 
Prepayments - __ _- 70,771 97,500 | Cust’ers deposits _ . 95,347 92,312 
Pref. & com. stocks Indebt. to affil.cos. 96,184 89,901 
of affiliated cos. 3,297,483 3,595,983|}3%% ist & ref. 
Other secur. inv. 25,477 25,477 mtge. bonds-__..28,000,000 28,000,000 
Utility plant----- 68,273,659 80,716,642| Louisv. Ltg. Co. 
Deferred charges_. 5,082,212 5,533,107 Ist mtge. 5% 50- 
Com. & exps. on yr. gold bonds__ 1,009,000 1,009,000 
sales of stock... 1,473,415 53,930] Deferred liabilities 53,389 80,358 
Reserves........- 10,325,174 12,246,030 
Cum. pref. stock 
($100 par)...-_- 25,000,000 25,000,000 
Class A com. stock 
($100 par) --.-- 10,324,300 10,324,300 
Class B com. stock 
($10 par)....-.. 2,051,500 2,051,500 
Contrib. in aid of 
construction ... 430,189 421,418 
Capital surplus... -..--- 8,548,724 
Earned surplus... 1,516,325 1,251,962 
ERE: scoowded 82,127,201 93,173,128 Daas. weeds 82,127,201 93,173,128 


Note—Consolidated income account for calendar years was given in 
“Chronicle of Feb. 10, page 998.—V. 151, p. 1435. 


Luzerne County Gas & Electric Corp. —Zarnings— 

















Calendar Years— 1939 1938 
Total operating revenues -_-_--__---....-.-.--..------ $3,135,443 $3,008, 853 
i cnc shesakatipeetinoth oan 89.6 1,004,813 
Maintenance -- - - - ~~ 174,835 158,868 
Provision for deprec., renewals and replacements - 485,994 435.000 
Provision for Federal income tax. ___...._._...- 80,896 78,360 
Provision for other Federal taxes_-___-....__---- 61,061 57,373 
Provision for State and local taxes______.___. ~~ 155,218 149,288 

Operating income -- - - - - - tthbsshebiacadgetacee $1,087,829 $1,125,150 
nn a cccccabatencbccdceads 12,362 9,191 

es A nnn etn aaenae es 1c. 191 $1,134,340 
Interest on long-term sis ccnh MS Hi aw Std 2,120 612,427 
Amortization of debt discount and expense__--- -- ny 1345 84,482 
es Gn REOENONS.. . oo cccnancecctavscece 50,541 51,362 
enna cu éubmaba sdedaneke 1,236 3,153 
Miscellaneous deductions_----.............---- 4,925 1,135 
Interest charged to construction.___.......----- Cr1 ,036 Cr321 

2 chatadbe daa deeganddbepiean dh one a $378,062 $382,102 
ans ns a chet kt tibody ss dd 250,258 239,888 
PR EE icwéénraccctnnSbbcaoee ucaw’ 44,173 44.173 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s ~ Liabilities— s $ 
Prop., pi't & eqpt_18, = 150 18,655,621 /|$7 cum. pref. stock 3, a 657 2,843,969 
Investments jhinee 428 21,428|$6 cum. pref.stock 500,000 500,000 
Sinking funds ---.. 33, 168 52,020 | a Common stock... 4,417,350 4,417,350 
Special deposits _ _ _ 61,558 95,917 | Long-term debt ___ 9,318,500 10,339,500 
U. 8. Treas. 4\s, Cust’ers’ deposits . 14,226 19,428 

1952, pledged to Accounts payable- 85,131 100,392 

secure payment Accrued accounts. 486,341 512,152 
of certain inter- Deferred credits - . 33,472 13,399 
est charges -_-.-_-_- 141,540 142,488 | Reserves__....._- 2,461,670 2,061,905 
Accts. not curr. rec 57,082 109,282 | Contrib’ns in aid of 
a 516,216 531,244 construction ... 36,556 36.556 
Interest receivable 626 578| Earned surplus... 231,222 208 ,354 
Market. securities. ....-.. 4,318 
Rents receivable __ 1,804 1,114 
Accts.receivable.. 446,818 394,174 
Mat'ls & supplies. 215,673 193,511 
Prepaid accounts. 8,073 15,046 
Unamortized debt 
disct. & expense 626,589 756,852 
Other def. charges 5,403 79,413 
Dalsnecetnes 20,973,127 21,053,007 _ ees 20,973,127 21,053,007 
a Represented by 176,694 no par shares.—V. 151, p. 705. 


McCaskey Register Co.—Accunulated Dividend— 

Directors have declared a dividend or $1.75 per share on account of 
accumulations on the 8% cumulative second preferred stock, ae able Oct. 1 
to holders of rccord Sept. 25. Like amount was paid on Ju last, and 
dividend of $1.50 was paid on Dec. 30, 1939.—V. 150, p. 4131 


Mack Trucks, Inc.—T7o Vote on Annuity Plan— 

Company has called a special meeting of stockholders for Oct. 9 to vote 
on the adoption of an annuity and retirement = supplementary to the 
requirements of the Federal Social Security Act for the benefit of employees 
earning more than $250 a month. 

The plan contemplates the purchase of annuities under which monthly 
Payments are to be made to employees after they reach 65 years of a age. 
with the right to earlier payments in smaller amounts. The plan provi 
that all employees of the company and subsidiaries who have completed two 
or more years of continuous employment, who are less than 65 years old and 


whose co = A in _— preceding calendar year exceeded $3,000, are 
eligible-—V. 151, p 
Marchant Ee cake Machine Co. 44-Cent Div.— 





Continuing the dividend rate paid at the end of the June quarter, the 
d have declared a dividend of 3744 cents per share on the 226,642 
shares of common stock outstanding, payable Oct. 
-ecord Sept. 30. 


15 to stockholders of 








Volume 151 


In conjunction with the dividend announcement, Edgar B. Jessup, 
President, stated that supplementary to their norma. activities the personnel 
and facilities of the company are available to the government for participa- 
tion in the rearmamen am 


t progr . 
Extra dividend of 12% cents in addition to regular quarterly —_—— of 





25 cents per share was distributed on July 15, last.—V. 151, p. 705. 

Market Street Ry.—ELarnings— 

Year Ended July 31— 1940 1939 
On $6,261,488 $6,365,909 
Oo SER RR Se eee es Be ee 455.185 4,539,431 
Malstenance i a a 728,710 746,511 
Appropriation for retirement reserve 500 500,000 


Taxes (other than income taxes)_______________~- 








Net operating tmoome....... ... ..-e ccue- $158,592 $164,966 
aa RE, a cal ey A ea dae oN ES 5,9. 8, 

ee ae $164,548 $173,830 
Sees we fees eee. 305,595 39 
Amortization of debt discount and expense___--_-- 17,8 20,783 
I a 77,745 102,484 
| FRET GE a eset SO Pelee 3,183 3,644 





NL takki Can nncaakekenditininneiaee $239,871 $286,472 
—V. 151. p. 851. 

Masonite Corp.—T7o Hold Jobs for Workers Called to 
Service— 


Ben Alexander, President of this corporation, announced on Sept. 16 
that Masonite employees who are called to or. either in the National 
Guard or Reserve Corps or by conscription, will find their jobs waiting for 
them when they return. 

Mr. Alexander, who served as a captain in the 46th U. 8. Infantry during 
the World War and at present holds a commission in the Reserve Corps, 
said the ruling would apply to all employees, both in the eral sales office 
in Chicago and in the company’s manufacturing plant at Laurel, Miss. The 
compan emereve approximately 3,000 men. 

In making his announcement Mr. Alexander stated that the company was 
desirous of doing everything possible both to aid in the national prepared- 
ness program and at the same time to put employees at their ease regarding 
the future.—V. 150, p. 3981. 


Massachusetts Investors Second Fund, 
A ssets— 


The popeny reports net assets of $6,954,846 on Aug. 31, 1940, the 
close of the third quarter of the current fiscal year. This is equivalent 
to $8.51 per share on the 817,507 shares then outstanding, and compares 
with net assets of $6,223.781 at the close of the previous quarter on May 31, 
1940, equivalent to $7.58 a share.—V. 151, p. 1149. 


Melville Shoe Corp. — Sales — 

Corporation on Sept. 18 reported retail sales for August of $2,809,695, 
as compared with sales for the same month last year of $2,106,986, an 
increase of 33.35%. Sales for the 8 months, January through ugeet 
were one, Catt as against sales for the 8 months last year of $22,786,671, 
a n of 7. 3 

Tt was explained that a substantial part of the gain in August this year 
is due to the fact that the month included five Saturdays as against only 
four Saturdays in August, 1939.—V. 151, p. 1435. 


Merchants & Manufacturers Securities Co.— Registers 
with SEC— 

See list given on first page of this department.—V. 151, p. 1578. 

Mergenthaler Linotype Co.— To Pay $1 Dividend— 

Directors have declared a dividend of $1 share on the common stock, 
payable Sept. 30 to holders of record Sept. 18. This will be the first common 
dividend paid since Sept. 20, 1938 when 50 cents per share was distributed. 
The present declaration, the company stated, was made following a full 
review of the company’s operations for the current period, coupled with the 
outlook for the ensuing year.—V. 150, p. 2732. 

Metropolitan Playhouses, Inc. (& Subs.) —Farnings— 

Earnings for the Year Ended Jan. 31, 1940 


Inc.—-Net 


SE ad dial dand oak chat ocudbddsioansacceohh Wied $3,725,013 

a Aare yt ae bhi +keinete Danan Gedueke wubhet 2,810,305 
Administrative and general expenses_______________--_-- ee 122,476 
Depreciation and amortisation... ..... ~~... ...-- enn n nnn uee 422,309 
ds nie a Eatin ocak cae Ache he ms to to oh cto nlm nse 297,695 


Le ee eiebiadetand ine 32,879 
Provision for Federal income taxes ay ea 3,635 
Prov. for possible loss on acct. receiv. from former tenant - - - - - - - 5,737 

PSE. cntiobits a caktiaiah nocmatihutibesnsedabezabesda $29,976 


Consolidated Balance Sheet Jan. 31, 1940 


Assets—Cash, $567,230; notes, accounts and accrued interest receivable, 
$629 .929; sundry receivables (not current), $772,591; investments in capital 
stocks of affiliated companies, $269,941; leaseholds, land, buildings and 

uipmeat (less reserves for depreciation and amortization, $2,109,227), 
$5,637,116; prepaid and defe! items, $34,605; total, $7,344,152. 

Liabilities—Accounts payable and sundry accruals, $25,838; accrued 
interest payable, $130,931: accrued taxes payable, $16,859; mortgage instal- 
ments due within one year, $26,607; note payable instalments due within 
one year, $10,000; long-term debt, $4,880,262; mortgages payable, $745,117: 
note payable instalments due after one year, $22,500: oy deposits 
payable, $66,161; deferred income, 49,508; capital stock, class A (282,444 
no par shares), $812,000; earned surplus, $598,399; total, $7,344,182.—-V. 
150, PD. 2887. 

Mexican Light & Power Co., Ltd.—Zarnings— 
(Canadian Currency) 
1940— Month—1939 


Period Ended July 31— 1940—7 Mos.—-1939 





Gross earns. from oper... $731,728 $542,004 $4,489,744 $4,160,095 
Oper. exps. and deprec - - 584,871 476,863 3,462,072 3,513,300 
Net earnings __._..-.- $146,857 $65,141 $1,027,672 $646,795 


—V. 151, p. 992. 


Michigan Public Service Co.—To Sell $4,250,000 Bond 
and Debentures—See Inland Power & Light Corp.—V. 151, 
p- 705. 


Middle West Corp.—Rebuked by SEC for Delay in Inquiry 
—10-Day Hearing Recess Granted— 


The Securities and Exchange Commission, Sept. 13, formally rebuked 
the corporation for the ‘“‘leisurely’’ manner in which it has proposed to go 
ahead with its integration case under the Public Utility Holding Company 
Act. 

The Commission's criticism of the corporation was contained in an order 

nting an adjournment of hearings on the integration matter until Sept. 23. 

iddle West had requested an adjournment until Sept. 30 ding comple- 
tion of hearings starting next week in Chicago regarding the consolidation 
of two subsidiaries, and to provide more time to prepare for further hearings 
before the SEC. “6 

In granting the 10-day recess the SEC stated: 

As a result of continued illness of one of respondents’ counsel, we later 
adjourned the hearing until Sept. 3. After nine days of hearings, we are 
once more confronted with a request for an adjournment, this time to 
Sept. 30. The reasons advanced for this request are, first, that one of 
respondents’ counsel must attend a hearing in Chicago from Sept. 17 
through Sept. 20, which hearing. it is asserted, is closely related to the 
issues in this case, and, second, that counsel require two weeks to prepare 
for the next two weeks of hearing. 

““We recognize that in a matter requiring extended hearings, some interval 
for ration may be warranted. However, particularly in the light of 
the history of this case, we think the schedule proposed by respondents is 
so leisurely that it seems wholly to disregard the important public interest 
in a prompt disposition of this proceeding. We reach this conclusion 
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apart from any consideration of the effectiveness with which the actua 
hearing time has been utilized. From the statements made at oral argu- 
ment, there seems to be considerable ground for belief that the progress 
made has not been commensurate with the time consumed. 

We dispose of the motion as follows: 

“Without deciding that the absence of one counsel is, in itself, olgeye 
a sufficient basis for a continuance, in the particular case, in view of the 
claim that the hearing in Chicago is closely related to this proceeding, we 
will grant an adjournment to enable counsel's attendance at that hearing. 
Thereafter, we will expect respondents to be prepared to continue for at 
least three weeks, if that much time should be required for the completion 
of their presentation with respect to their southwestern properties. In 
the meantime, the Commission wili scrutinize the record thus far made to 
determine whether any measures are necessary in order to avoid or elim inate 
re oe ay or cumulative matter and whether any other action should be 
ta on te expedite a final disposition of the entire proceeding.’’-—V. 150, 
Pp. a 


Midwest Piping & Supply Co., Inc.—25-Ceni Diridend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 8. Dividend of 20 cents 


was Paid on July 15, last, and previous regular quarterly dividends of 
15 cents per share were distributed.— V. 150 p. 3982. 


Mississippi Power & Light Co.—Earnings— 
Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues_... $561,725 $515,698 $7.665,845 $7,387,679 
Operating expenses_-___ 325,755 320.825 4,538,672 4,299,139 
Savees tame, . oi dicccke 66 ,053 49,010 936,440 920,497 
Property retirement re- 
serve appropriation _ 65,000 63 .333 773 333 746,667 
Net oper. revenues... $104,917 $82,530 $1,417,400 $1,421,376 
Other income (net) __ ~~~ 733 53 5,765 1,573 
Gross income. --____- $105,650 $82,585 $1,423,165 $1,422,949 
Interest on mtge. bonds_ 66 667 68 ,142 5,900 817,700 
Other int. and deductions 8.627 6.947 127.795 82,594 
Net income - _ --____- $30,356 $7 496 $489,470 $522,655 
a Dividends applic. to pref. stock for the period__ 403 ,608 403 ,608 
Oa: oo dbarld dnc niels dade a «sens dans $85,862 $119,047 


a Dividends accumulated and unpaid to Aug. 31, 1940, amounted to 
$487 693. Latest dividend, amounting to $2 a share on $6 pref. stock, was 
paid on Aug. 1, 1940. Dividends on this stock are cumulative. 


Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the 36 first preferred stock, no par value, payable Nov. 1 
to holders of record Oct. 15. Like amount was paid on Aug. 1, ony | 1 and 
Feb. 1 last, and on Novy. 1, 1939; dividend of 50 cents was paid on Sept. 1, 
1939; and dividends of $1.50 per share were paid on Aug. 1, 1939, and in 
each of the 12 preceding quarters.—V. 151, p. 1149. 


Mobile & Ohio RR.—Properties Merged— 

The reorganization committee for Mobile & Ohio RR. and for unification 
of its properties with those of Gulf Mobile & Northern RR. and New 
Orleans Great Northern Ry. in a letter dated Sept. 16 states: 

On Sept. 13, 1940, the Mobile & Ohio properties (with unimportant ex- 
ceptions) were conveyed to the new company, Gulf Mobile & Ohio RR. 
and GM&O and Gulf Mobile & Northern RR. (GM&N) were consolidated. 

Securities of GM&O issuable under the plan to holders of certificates of 
deposit are expected to be available, in definitive form, for distribution in 
about four weeks. In the meantime, reorganization committee's certificates 
of deposit will continue to be listed on the New York Stock Exchange. 
ne sonarities of GM&O will, on issuance, be listed on the New York Stock 

‘xchange. 

The new first and refunding mortgage 4% bonds, series B, due 1975, will 
be dated July 1, 1940. Upon distribution of each of these bonds a cash 
payment equal to interest thereon from July 1, 1939, to July 1, 1940, at the 
rate of 4% per annum will made, as provided in the plan. The new 
general mortgage 5% income bonds will also be dated July 1, 1940. 

On Aug. 22, 1940, the Court decreed that the plan of reorganization is 
fair and equitable. 96% of the refunding and improvement 4%% bonds, 
95% of the 5% secured notes, and almost 94% of the Montgomery Division 
bonds have been deposited with the committee. 

The committee again wishes to emphasize that holders who do not be- 
come parties to the plan will not be entitled to receive the new securities. 
They will, however, receive their pro rata share of the net proceeds of the 
foreclosure sale, the exact amount of which will be determined later by the 
Court, 

The committee, as authorized by the Court, has fixed Oct. 22, 1940, as 
the date after which deposits under the reorganization agreement will not 
be received, unless in the discretion of the committee circumstances warrant 
the acceptance of individual late deposits and then under such terms, condi- 
tions and penalties as the committee may impose, all subject to the control 
of the Court. 

Securities represented by certificates of deposit issued by the protective 
committee under the deposit agreement dated as of June 8, 1932, should 

be redey csited with the reorganization committee in order to obtain the 
new securities. 

The committee urges all holders who have not deposited their bonds to do 
so at once with the New York Trust Co., 100 Broadway, New York, N.Y. 

The members of the rote gnensation committee are: Frederic W. Ecker, 
Chairman, Edward H. Leslie and John K. Olyphant Jr. with Harvey A. 
Basham Jr., Sec., 100 Broadway, N. Y. City, and Milbank, Tweed & Hope, 
counsel, 15 Broad St., N. Y. City.—V. 151, p. 1436. 


Monarch Machine Tool Co.—Listing— 

The New York Curb Exchange has approved the listing of 60,000 ad- 
ditional shares of common stock, no par, upon official notice of issuance. 
A 40%, stock dividend on the common stock has been declared payable 


Sept. 30 to holders of record Sept. 20. 

Earnings for 7 Months Ended July 31, 1940 
Net profit after charges and Federal income taxes - - - - ------- $829 456 
Earni per share on 150,079 shares capital stock (no par) - - - $5.52 


—V. 151, p. 1580. 


Monongahela West Penn Public Service Co. (& Subs.) 
Consolidated Earnings for 12 Months Ended July 31, 1940 


Datel Seb kb os 63 ake 00 acadsanderbensaerance $10,816,359 
.,  y  ) ee a ey 7,456,982 


BE inin oticncnhswectnanasovbbnnnbetbiiabe $3 359,376 
We Hs Enel e tite sb cdbctbbnassncestestertee 52,447 


PE gee $3,411,824 
1 096 


Gross income_--.-__. ; 
Interest on funded debt______.____. i 
Interest on advances from parent companies ---- --- -- - - call 29, 


Amortization of debt discount and expense. ____..-.--------- 139,326 
Interest charges to construction. _____-_ ~~ -- aR Rese Cr11,745 
Provision for Federal income taxes______.....--.----------- 291,900 
Provision for State income taxes, _____--...--.------- aaa 1,360 

ee EE caakaueeosaiiiinascccocchuantbuuancesedes $1,483,395 


—V. 150, p. 3207. 


Montgomery Ward & Co., Inc.— New Officers-— 

The latest semi-annual report issued by this company disclosed that 
Philip W. Harris has been elected a Vice-President, Leslie F. Crews, an 
Assistant Treasurer and John A. Barr and Ralph G. Crandall, Assistant 
Secretarys.—V. 151, p. 1580. 


Montour RR.— Earnings— 


August— 1940 1939 1938 937 
Gross from railway -- - - - $239 603 $227 905 $155,486 $244 583 
Net from railway ---- - - 120,148 116,744 57 894 116,089 
Net ry. oper. income. - - 105,554 109,949 67 967 111,982 

From Jan. 1— sian 
Gross from railway - - - -- 1,489,268 1,173,038 973 ,677 1 ,705 ,239 
Net from railway - -.- .-- 608 569 441,785 273,088 774 799 
Net ry. oper. income. - 604 ,632 491,827 342,121 750,612 
—V. 151. p. 1284. ° 
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Montreal Light Heat & Power Consolidated Outpul— 

Reflecting increased primary power consumption in the Montreal area 
for War purposes, electricit oduction in August rose to 106,409,300 
kwh., an increase of 12,510.53 kwh., or 13.32% over the 93,898,770 kwh. 
production reported for August, 1939. This brought the company’s total 
output for the last —_ months to 862,753,740 kwh. as compared with 
767,139,240 kwh. in the corresponding period in 1939, an increase of 95,- 
614,500 kwh., or 12.46%. 

Gas output also continued to show improvement over last year. August 
production of gas by the company total 379,286 ,000 cubic feet, an increase 
of 8,001,000 cubic feet, or 2.15% over August, 1939. For the eight months 

as output was 3,314,034,000 cubic feet, against 3,221,953 ,000 cubic feet 
n the corresponding period of last year, representing a gain of 92,081,000 


cubic feet, or 2.86% .—V. 151, p. 993. 


Morris Plan Corp. of America— Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the series 1931 6% preferred stock payable Oct. 1 to 
holders of record Sept. 20. Similar amounts were paid on July 1 and April 1, 
last; Dec. 23, July 1 and April 1, 1939, Oct. 1, July 1 and April 1, 1938. 
—V. 150, p. 3832. 


Mosinee Paper Mills Co.—EFarnings— 


Years Ended May 31— 
I Bi iitiiiien den SS eee 
Cost of sales «aie 


1940 1939 
$2,424,246 $1,900,733 
2,064,050 1,788,349 
$360,196 $112,384 
26,904 12,804 
-. $387,100 
79,966 
1,280 
7,144 
8,946 
2,292 
2,286 
110,501 108,955 
211,683 122,340 


$36,999 $212,651 
13.751 423 


Total net loss VEMks oscceseu $23,247 
Comparative Balance Sheet May 31 
1940 1939 Liabilities— 
$48,170 Notes payable _--. 
17,222 Accounts payable - 
327 ,086 Accr. prop. taxes. 
752,168 Accr. payroll, int. 
& soc, sec, taxes 45,030 
2,104 Unpai¢ prop. taxes 39,149 
470,328 Long-term indebt. 1,856,251 
2,672,710 2,965,904] Reserves ....---- 1,195 
83,757 88,051| Common stock... 2,477,767 
Treasury stock _.. Dr422,675 Dr422.675 
Capital surplus... 428,208 428 ,208 
Operating deficit... 290,258 244,379 


$4,383,321 $4,520,013 





Gross profit on sales : 
Other income (not from manufacturing) 





$125,189 
Interest _ - - - 82,439 
Other deductions 

Wisconsin unemployment in 

Federal! social security taxes ate 
Capital stock tax ; 
Prior year’s Wisconsin income taxes —_— 
Reserved for depreciation—Mosinee Paper Mills- - 
Loss from logging oper., incl. timberland taxes- - - 





Corporation loss nas 
Net profit Bay West Paper Co 





$212,229 


Notes receivable _ - 

Acc’ts receivable - . 

Inventories 

Advs. on logs and 
pulpwood 

Investments 

Fixed assets. _-_-.--. 

Deferred charges - - 

Other assets 











Total 


$4,383,321 $4,520,013 
—V. 149, p. 419. 


Motor Wheel Corp. (& Subs. )—Larnings— 
1940 1939 

$2,098,600 $1,528,386 

29,809 28,874 


6 Mos. End, June 30— 
Profit from sales 
Other income 


1938 1937 
$522,024 $1,968,296 
75,011 129,794 





Total income 
Exps. & mgd charges - . 


De See 
Federal income taxes-.- - 300,000 
Miscell. deductions- --- 12,549 


Net profit $1,182,506 700,266 
Earns. per sh. on capital 

stock (par $5) $1.39 $0.83 Nil $1.35 

x Before provision for surtax on undistributed profits. y Provision for 
depreciation and oo for the period of six months ended June 30, 1940, 
amounted to $231,645 and $50,856, respectively. z Provision for Federal 
taxes on income has been made on the basis of the Revenue Act in effect at 
June 30, 1940, and does not include any provision for excess profits taxes 
now under legislative consideration. 
Balance Sheet June 30 

1939 
3 


$2,128,409 $1,557,261 

633 ,353 505,67 1 
209,561 
141,763 


195,331 
218,302 





loss$84,455 x$1,154,224 


1940 


$ 
4,229,720 
948,409 


89,266 
z504,014 


1940 1939 
3 3 


4,250,000 
513,216 


125,234 
60,526 


524,406 
6,840,714 


Liabilities— 
x Common stock - - 
5,577,455 | Accounts payable_ 
2,982,239 | Accrued taxes, roy- 


Assets— 
y Land, buildings, 
machinery, &c_. 5,603,524 
2,066,796 
U. 8. Treas. bills 
due July 17, '40- 
Marketable securs. 
Customers’ notes & 
accts receivable. 1,685,593 
2,746,854 


Federal income tax 
Reserve for contin- 
gencies, &c 
1,343,675 | Profit and loss__._. 7,770,823 
2,129,729 
122,204 200,695 


85,169 74,308 


13,810,139 12,314,096 13,810,139 12,314,096 

x Represented by shares of $5 par value. y After depreciation of $6,014,- 

879 in 1940 and ,699,472 in 1939. z Unpaid holemen of 1939 bidet 

taxes on income and estimated provision of $300,000 for period of six months 
ended June 30, 1940. 


Fiscal Year Changed to June 30—The company has changed 


its fiseal year to end June 30. 


Due to changing of the fiscal year the report covers the period of six 
months only. herefore, to give an analysis of operations for a 12 months 
hy it is necessary to add the operations covering the last six months of 
939. Net income for that period was $1,148,973 after all taxes and de- 

preciation, or $1.35 per share. 

This 12 months parted. therefore, shows total net profits of $2,331,479, 
equal to $2.74 earn ne per share of stock outstanding. 

Our gross sales in all lines for the first six months were 35% greater than 
aes ane pee of 1939. 

ar and truck output was approximately 35% greater than the sam 

period.—V. 151, p. 1580. — ee ee 


Mutual Creamery Co.—Earnings— . 
Income Statement for Period March 1, 1939 to Feb. 29, 1940 
thee neh nbn sn awbdbh mene o$accea.c eee ne 
Sales returns and allowances ees at 7 


$2,275.66 
1,990,572 
283 ,532 


Prepaid taxes, ins., 
bond disct., &c_ 











Cost of sales 


Net operating income 
Other income 


Total net income 
Other deductions 


Balance Sheet Feb. 29, 1940 


Assets—Cash on hand and in banks, $90,033: notes, contracts and ac- 
counts receivable (less reserve for losses of $12,168), $105,273: dealers 
reserve fund withheld by finance company, $1,590; inventory, $109.454: 
account receivable (Washoe County Title Guaranty Co.), $1,650: cash on 
deposit with bond trustee, $192; fixed assets used in creamery operations, 
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$336,761; deferred charges and prepaid expenses, $12,394; other assets. 
$240,780; total, $898,127. 

Liabilities—Accounts payable, $39,420; drafts payable for cream P - 
chases, $32,518; customers deposits on equipment contracts, $1,371; 
salary drafts outstanding, $8,354; accrued taxes, $8,679; reserves for servic- 
ing of oa ment, $491: claims payable for debts originating prior to March 
11, 1939, $379,760; contingent liabilities, $7,866; common stock (154,417 
ree, no Dar) 0088.36, operating deficit, $220,833; total, $898,127.— 

: » D. 43. 


Mountain States Power Co. —Balance Sheet Dec. 31— 
1939 1938 1939 


158,250 


$ TAabiitttes— 
976,878 | Accounts payable- 
Acer’d liabilities... 695,195 
238.761 | Indebt. to affils_. - 48,099 
Ist M. gold bonds. 8,182,250 
425,666 | Indebt. to 
193,912 


128,556 " 
sales contr’ ts dis- 
5,419 17,721 counted (contra) 
Invest. (at cost) __ 28,915 4),892| Customers’ depos. 183,253 
Prop., plant & eq. Deferred credits -- 27,217 
inel. intang’s) . 22,953,068 22,525,006 | Reserves. -_-_-_--_--- 2,042,561 
Deferred charges. - 60,036 29.472) Contrib. in aid of 
construction --. 51,361 
5,304,400 


7% cum. pref. stk 
(par $100) 
142,500 142,500 
¢ Earned surplus. 1,126,878 547 ,665 


b Common stock. 
25,651,564 24,577,865 25,651,564 24,577,869 
a After reserve of $102,100 in 1939 and $101,649 in 1938. b Represented 
by 142,500 no par shares. c Since Dec. 11, 1937, date of recapitalization. 
Earnings for the year ended Dec. 31, 1939 appeared in the ‘‘Chronicle” 
of March 16, page 1775.—V. 150, p. 4132. 


Narragansett Electric Co. (& Subs.)—Larnings— 


Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Gross operating revenue. $6,921,953 $6,445,543 $13,863,017 $12,520,956 
Other income 73 ,856 62,087 148,329 122,432 
.995,809 $6,507,630 $14,011.246 $12,643,388 

64,090 a5,541,098 
al,051,953 

1,035,658 

1,508,477 


Assets— 


Cash on deposit for 
bond interest _ .- 
a Accts. & notes 


238,761 
390,218 
201,503 
129,493 


Ma’ls & supplies __ 7,315,737 


Other curr. assets - 
Special cash dep’s 


(contra) 17,721 


215,982 
31,221 
1,940,309 


37,952 
5,304,400 


5,419 











Total gross earnings... $6 
Operating costs 3,296,176 2,7 
Maintenance 352,323 : 
Depreciation 626,041 596,205 
Fed., State & mun. taxes 858,433 


893 ,573 
Consolidated balance 
before cap. charges. $1,827,696 
Interest on funded debt - 583,712 
Amort. of debt disc’t & 
expenses. and redemp. 
rems, on refunded bds 
Other interest expense __ 
Other charges 


Consolidated balance 
for divs. & surplus. $1,136,584 $1,224,761 $2,299,334 $2,134,299 
a Includes approximately $400,000 extraordinary costs incurred in Sep- 
tember, 1938, as a result of the storm in that month, of which $65,000 was 
charged to operating costs and $335,000 to maintenance expenses. Other 
storm costs were charged to property and reserve accounts. 
Note—No provision is included in tax expenses for Federal excess profits 
tax liability, if any, applicable to the 1940 periods.—V. 151, p. 993. 


National Candy Co.—-Common Dividend Omitted— 

Directors at their recent meeting decided to omit the dividend ordinarily 
payable at this time on the common shares. Dividends of 25 cents per share 
were paid on July 1 and on April 1, last, the latter being the first dividend 
ye mee April 1, 1937 when 25 cents per share was also distributed.— 


» p. 994. 
National Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $126,071 $114,674 $1,579,065 $1 
Operation 71,292 62,611 856,592 
Maintenance 4,272 6,113 51,520 
General taxes 8,599 8,650 105,486 
Fed. & State inc. taxes 6,035 2,617 53,802 
$35,872 $34,683 $511,665 
6,180 468 7,395 
$42,053 
16,366 


$25,686 





$3 ,506 ,203 


918,579 
1,184,382 


589,382 


56,100 
20,571 
27,764 


109,969 
65,095 


112,201 
5, 36,198 
49,220 


39,123 








a Utility oper. income 


$408,134 
Other income (net) Dr669 





$519,059 $407,465 


13,352 215,765 161,902 


$21,799 $303,294 $245,563 
7'317 87.669 89.531 


4,266 4,505 
2,726 3,989 


$208,634 $147,538 
62 ,066 
$0.48 


a Gross income $35,151 


Retire. reserve accruals _ 





Gross income 
Int. on long-term debt __ 7,304 
Amortization of debt dis- 

count and ex 355 355 
Other income charges 215 


$17,811 





Net income 
Dividends declared 
Earnings per share 

a Before retirement reserve accruals.—V. 151, p. 1436. 


National Oil Products Co.—Listing & Reqistration— 
The New York Curb Exchange has removed from listing and registration 
the common stock, par $4.—V. 150, p. 1285. 


National Public Service Corp.—Sale Post poned— 
The New York Trust Co., trustee for the company's debentures, has 
men ed to Oct. 30 from Sept. 18 the sale at public auction of a single 
lock of 712,411 shares of Jersey Central Power & Light Co. common 
stock, collateral supporting the debentures. The stock was originally 
scheduled to be auctioned on Sept. 10, 1936, but the sale has been potsponed 
de 


from time to time.—vV. 151, p. 7 


National Tea Co.—Sales— 

Sales for the four weeks ended Sept. 7, 1940, amounted to $4,499.345 
as compared with $4,456,986 for the corresponding four weeks in 1939 an 
increase of 0.95%. 

The number of stores in operation decreased from 1,079 in 1939 to 1,060 
at ore: 7. 1940. Average sales per location increased 2.76%.—V. 151, 
p. ’ 


Nehi Corp. —Coca-Cola Co. Suit Being Heard— 
See Coca-Cola Co. above.—V. 151, p. 995. 


Nevada-California Electric Corp.—To Retire Additional 


Debentures— 

President A. B. West, on Sept. 16, sent holders of 15-year 6% gold 
debentures due July 1, 1941, a letter which read as follows: 

In response to our letter of Aug. 28 to the holders of the 15-year 6% 
debentures due July 1, 1941, more than $300,000 face amount of the de- 
Sas have been presented to the International Trust Co., Trustee, for 
retirement. 

The corporation proposed to set aside $253,750, which was sufficient to 
retire $250,000 face amount of the debentures at the price of par and accrued 
interest to Oct. 1, 1940. In view of the prompt response to our offer by a 
large number of the debenture holders, the corporation arran with the 
trustee _- purchase, for retirement, all debentures that have thus far been 
presen . 

It was stated in our letter of Aug. 28 that the Board of Directors intended 
to call a substantial amount of the debentures on Jan. 1. As the redemp- 
tion of securities by call involves expense and delay, and as there has been 
so substantial a response to the offer of the tion mentioned above, 
the corporation now proposes to set aside an additional amount which, with 
the amount previously set aside. will be sufficient for the purchase, at the 
price of par and accrued interest to Oct. 1, 1940, of $500,000 debentures 
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in the order in which they mor be presented to the International Trust Co., 
Trustee, from this date to the end of September. If debentures agere” 
gating approximately $500.000 are retired prior to Oct. 1, 1940, it is possible 
that no call will be made on Jan. 1, 1941. 

It has come to our attention that some of the holders of our 15-year 6% 
debentures have surrendered them for retirement and have used the pro- 
ceeds in the purchase, on the open market, of first trust mortga 5% 
bonds, series of 1956, of the Nevada-California Electric Corp. At the 
| amr rices of the latter, the interest return on the investment has been 
aerental.—V. 151, p. 1436. 


New Britain Machine Co.—JFrtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to a quarterly dividend of 50 cents per share on common shares, both 
Payable Oct. 1 to holders of record Sept. 20. Similar payments were made 
on June 29, last. Extra of 25 cents was paid on March 30, last; one of $1 
in addition to 50-cent dividend was paid on Dec. 21, 1939, and previously 
regular quarterly dividends of 25 cents were distributed.—V. 150 p. 4132. 


New England Gas & Elec. Association— System Output 


For the week ended Sept. 13, New England Gas & Electric Association 
reports electric output of 9,262,006 kwh. This is an increase of 615,157 
kwh., or 7.11% above production of 8,648,849 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 88,401 cu. ft., an increase of 4,532,000 cu. ft., 
or 5.4% above production of 83,870,000 cu. ft. in the corresponding week a 
year ago. 

Stockholders’ Suit Allowed— 


Thomas H. Peterson of Boston, minority shareholder of the company, 
is entitled to proceed to trial, by a decision of the full bench of the Massa- 
chusetts Supreme Court Sept. 18, of his minority shareholder suit against 
Howard C. Hopson and John I. Mange, and against various present and 
former trustees of the Trust, brought in Superior Court, to recover from 
them for the Trust more than $1, ,000 in money and property allegedly 
diverted from it, and to reach and apply property of Messrs. Hopson and 
Mange located in Masscahusetts. 

Neither Mr. Hopson nor Mr. Mange have ever been served with process 
in the suit and they have not appeared. But the other defendants de- 
murred to the bill on various grounds. The high court affirms the action 
of the Superior Court in overruling the demurrer. 

The high court says the allegations of the bill are not to vague or indefi- 
nite, that the bill is not multifarious, and that it is no objection to the main- 
tenance of the bill that the plaintiff is not alleged to have been the owner of 
a $5.50 dividend preferred shares at the time of the alleged wrongful 
acts. 

The bill alleges that Messrs. Ho nm and Mange conceived a scheme 
whereby they should get control of and employ for their private profit 
large sums of the public’s money and dominate the Association, but that 
they bore a fiduciary relationship that barred them from profiting at the 
Association's expense. 

_ It alleges that Messrs. Hopson and Mange arranged that the Association 
eve them an option to subscribe for its preferred shares at $95 instead of 

100, for which each share was offered to the public, and that when the 
Association offered on Aug. 6, 1929, to exchange one preferred share for two 
shares of West Boston Gas Co., of which they already controlled 4,016 shares 
bought for about $37 a share, they furnished more than 40,000 preferred 
Association shares, which cost them $95 each, to carry out the exchange, 
and this gave them over 80,000 shares of West Boston Gas Co., which they 
} ee aves to the Association at $50 each, making a net profit of more than 

It is adeget that in 1929 they acquired and resold to the Association 19,519 
shares of the Dedham & Hyde Park Gas & Electric Co. at a profit to them- 
selves of $48,787, and 28,500 shares of New Bedford Gas & Edison Light 
Co. at a profit to themselves of $142,750. 

_ It is also alleged that in 1928 they sold through an agent to the Associa- 
tion for the sum of $755,538 stock of New England Electric Securities that 
had been determined to be worthless. 

The bill further alleges that a few of $108,939 was paid Messrs. Hopson 
and Mange by the Association on its purchase of stock of the Cambridge 
Electric Light Co. from the Manson Securities Trust, controlled by them, 
ad Bs wey Aue performed no substantial or comparable service.— 

‘ . Pp. 1581. 


New England Power Association— Dividends— 

Directors have declared a dividend of $1.50 per share on the 6% preferred 
shares and of 50 cents per share on the $2 preferred shares, both payable 
Oct. 1 to holders of record Sept. 24. Like amounts were paid on July 1, 
April 1 and Jan 2 last, and on Oct. 2 and July 1, 1939, and dividends of 
$1.33 1-3 per share, respectively, were paid in each of the five preceding 
quarters. Dividends are in arrears on both issues.—V. 151, p. 251. 


New England Power Co.—Farnings— 


Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Gross operating revenue $6,318,237 $5,990,208 12,455,803 $11,699,039 
Other income_________- 447 105 6,791 Dr3 050 


$5,990,313 $12,462,594 $11,695,989 
8,247,416 





‘ 
Total gross earnings _ _ $6,318,684 
7 1! 








Operating costs________ 3.986, 3,161,854 ¢# 6,578,400 
aintenance.___.____. 118,425 158,659 309,815 261,490 
Depreciation. _________ 320,000 320,000 640,000 640,000 
Fed., State and munici- 
Ns do picket eek otk 665,442 673,288 1,195,811 1,171,504 
Balance before capital 
OCharges......-.. . $1,228,301 $1,676,512 $2,069,552 $3,044,594 
Interest on funded debt _ 160,083 161,627 552 323 639 
Amortization of debt dis- 
count, exps., and pre- 
miums (net)________- 21,494 21,581 43,049 42,992 
Other interest expense _ - 11,777 9,748 22,751 19,782 
Other charges against 
SP Cae ae 7.798 8,469 7,779 14,931 
Balance before divs__ $1,027,150 $1,475,087 $1,675,422 $2,643,250 
Preferred dividends. 240,420 240,420 480,840 480,840 





Balance for common 
divs.andsurplus_.. $786,730 $1,234,667 $1,194,582 $2,162,410 
Note—No provision is included in tax expenses for Federal excess profits 
tax liability, if any, applicable to the 1940 periods.—V. 151, p. 422. 


New England Public Service Co. —Simplification Ordered 
—SEC Calls for Dissolution of Top Holding Company— 


The Securities and Exchange Commission Sept. 16 issued an order calling 
a public hearing under Section 11 (b) (2) of the Public Utility Holdin 
Company Act of 1935 with respect to Northern New England Co. an 
New England Public Service Co. 

Section 11 (b) (2) is the provision of the Holding Company Act which, 
generally speaking, calls for corporate simplification of holding company 
systems. That section makes it the duty of the Commission to require 
holding companies to take steps to simplify their corporate structures and 
to bring about the fair and equitable distribution of voting power among 
security holders. The present proceeding is the fourth to be brought 
under this provisioa of the statute. The others have concerned Electric 
Bond & Share Co., Standard Power & Light Corp., and International 
Hydro-Electric System. 
om will be held at the offices of the Commission in Washington 

t. 14. 

Simultaneously with the announcement of its order, the Commission 
made public a report prepared by its Public Utilities Division, containing 
a brief history of the origin and growth of the New England Public Service 
Co. system and an analysis of the corporate structure and distribution 
of voting power of both that company and Northern New England Co., 
its parent. The report includes the following statement: 

‘The fact that the common stock of New England Public Service Co., 
which represents only 11.64% of the company's total capitalization, and 
which, after taking into account accumulated arrearages on the senior 
stocks, has no equity as to assets or earnings, has 74.33% of the voting 

wer, makes for an unfair and inequitable distribution of voting wer. 

he existence of three classes of preferred stock, one of which (the prior lien 


preferred) consists of two series and another of which (the erred) has 
three series, makes the corporate structure of New England blic Service 


Co. unduly and unnecessarily complicated. 
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‘‘The fact that the shares of beneficial interest of Northern New England 
Co. have no vote, either for the election of trustees or for other matters, 
makes for inequitable distribution of voting power as to the holders of its 
shares of beneficial interest. 

‘*Moreover, the existence of Northern New England Co. as a mechanism 
of control over New England Public Service Co. unfairly and inequitably 
distributes voting power among the common shareholders of New England 
Public Service Co. 

‘The fact that Northern New England Co. fulfills no useful economic 
function makes its continued existence an unnecessary complication to the 
corporate structure. 

“The continued existence of Northern New England Co. violates the 
second sentence of Section 11 (b) (2), inasmuch as Northern New England 
Co. is a holding company with respect to New England Public Service 
Co., which in turn has at least one subsidiary company (Public Service 
Co. of New Hampshire) which is in its turn a holding company with respect 
to a subsidiary company (Swans Falls Co.). 

“The foregoing is, of course, subject to modification in the light of 
any additional facts or considerations which may appear hereafter.’’ 

oth Northern New England Co. and New England Public Service Co. 
are Maine companies and have their principal offices in Augusta, Me. 
Northern New England Co. owns approximately 32% of the common 
stock of New England Public Service Co. New England Public Service Co. 
owns substantially all of the common stock of five operating companies: 
Central Maine Power Co., Cumberland County Power & Light Co., Public 
Service Co. of New Hampshire, Twin State Gas & Electric Co., and 
Central Vermont Public Service Corp. The order now issued by the 
Commission is not directed toward the operations or corporate structure 
of these operating subsidiaries.—V. 151, p. 996. 


New Orleans & Northeastern RR.—Securities— 


The Interstate Commerce Commission on Sept. 5 authorized the company 
to issue (1) not exceeding $1,000,000 of 4% serial collateral notes to be sold 
at par and accrued interest and the proceeds used to retire a like principal 
amount of prior lien bonds due by extension Nov. 1, 1940; and (2) not ex- 
ceeding $1,839,000 of refunding and improvement mortgage 44% bonds, 
series A, to be pl d as collateral security for such notes. 

The proposed serial collateral notes will be dated Nov. 1, 1940, will bear 
interest at the rate of 4% per annum, payable semi-annually on May 1 and 
Nov. 1, and will mature serially in the amount of $25, on Nov. 1 in each 
of ~~ years 1941 to 1944, inclusive, and in the amount of $900,000 on 
NOV. I, 0. 

The collateral notes were offered for sale through competitive bidding 
and in addition the applicant ye ages at least 15 bond houses and invest- 
ment banking firms to submit bids therefor. In response thereto the fol- 
lowing manned companies agreed to purchase the indicated amounts of the 
notes at par and accrued interest: The Southern Ry., $350,000; the Ala- 
bama Great Southern RR., $325,000; and the Cincinnati New Orleans & 
Texas Pacific Ry., $325,000. The bids of these companies were the only 
ones received and have been accepted.—V. 151, p. 1285. 


New York New Haven & Hartford RR.— To Pay Interest 
on Bonds— 

The trustees on Sept. 18 filed a petition requesting Judge Carroll C. 
Hincks of the United States District Court at New Haven to allow them 
to pay about $20,000 of semi-annual interest on first mortgage bonds of 
New York Providence & Boston RR. due on Oct. 1. Judge Jincks set 
Sept. 26 for the hearing.—V. 151, p. 1436. 


New York Trap Rock Corp.—Tenders— 


Holders of 6% first mortgage bonds are being notified that Smith, Barney 
& Co. has been appointed agent of the corporation to receive tenders of 
such bonds, both stamped sod unstamped, for purchase for the corporation's 
treasury. 

Tenders will be received by Smith, Barney & Co. up to and including 
Oct. 15, 1940. Purchases of bonds offered at an acceptable price will be 
made from a cash fund of $400,000. Tenders will be ney say or rejected 
by Oct. 18, 1940, and bonds tendered and accepted must be delivered by 
Oct. 29, 1940, after which date interest will not be paid holders of pur- 
chased bonds. 

Stamped bonds will be valued by the corporation five points higher than 
unstamped bonds in determining which tenders to acomms. 

A similar public request for tenders in June, 1939, resulted in purchase of 
bonds in the principal amount of $493,000. Bondholders wishing to make 
tenders can obtain a form of tender from Smith, Barney & Co.—V. 150, 
Pp. 3522. 


North American Rayon Corp.—Farnings— 
Earnings for the Year Ended Dec. 30, 1939 
Oniseine Be. pak acewesiidlinsnsshbapeosnenecscsenknra $4,418,297 
Oe aS, re a ae 1,090,620 
Selling, administrative and general expenses- --- ~~ - SARE Se 865,137 
Ne Be on ince tcethtn cadecdedewacnsccccnsbaane $2,462,541 
Other income (net) .....-..-..-.---- 711 


Profit before provision for taxes. __......-.-.--.----------- $2,494,252 
Provision for Federal and State income taxes__.......------- 484 ,000 
We... .ncnenctcnahnins +. sabes catpamrienshenen $2,010,252 
Dividends on 6% prior preferred stock - - - - - - - - - adage ace B's Beds 2 155,605 
Dividends on common class A and common class B stocks. -- 1,280,935 
GRIE.. nc ccvbkwe teeesdcdeibessssabdccuabsrdceneusis $573,712 


Balance Sheet Dec. 30, 1939 

Assets—Cash, $4,074,190; accounts and notes receivable (after reserves) , 
$1,191,575; inventories, $1,095,060; investments and advances, $149,143; 
fixed assets (less reserve for depreciation of $6,772,691), $8,472,955; de- 
ferred charges, $28,705; total, $15,011,629. 

Liabilities—Trade creditors, &c., $164,908; outstanding payroll drafts, 
$29,275; employees’ accounts payable, $7,530; accrued payrolls, $59,059; 
other accrued liabilities, $33,085; affiliated companies, current accounts, 
$4,377; taxes, $584,508: 6% prior pref. cum. stock (par $50), $2,557,100; 
common class A (300,000 no par shares), and common class B (212,374 
no par shares), $2,621,870; capital surplus, $4,508,213; earned surplus, 
$4,441,703; total, $15,011,629.—V. 151, p. 251. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have deciared a dividend of 8% cents ag? share on account 
of accumulations on the 7% cum. pref. stock, par $5, payable Oct. 1 to 
holders of record Sept. 16. This dividend is payable in Canadian funds 
and in the case of non-residents is subject to a 5% tax. A similar payment 
was made on July 2 and April 1 last, Oct. 2, July 3, April 1 and Jan. 3, 1939; 
Sept. 15, July 2, — 1 and Jan. 2, 1938; Oct. 1, July 2 and on April 1, 
1937.—V. 150, p. 3834. 


North Texas Co. (& Subs.)—-Earnings— 
Period End. Aug. 31— 1940— Month—1939 1940—12 Mos.—1939 


























oO i venues __..- 105,198 110,503 $1,358,243 $1,362,242 
Operation tee, ae Oe . 59,654 ’ ©2907 eS vr (53.128 
Maintenance. __-.------ 17,027 17,163 99 646 62! 
Taxes pbb oeuecancencod 13 ,946 11,067 150,658 148,021 
Net oper. revenues - - . $14,570 $19,606 $252,386 $263,418 
Non-oper. income (net) - — 866 phen 332 21 
eee ee $14,652 $19,606 $252,718 $263 440 
Retirement accruals. - - - 10,291 12,769 131,285 145,984 
Gross income- -- - ~~~ - $4,361 $6 837 $121,433 $117,456 
Int. on equip. notes, &c_ 869 945 10,353 8,554 
Bal. before bond int_- $3,492 $5.892 $111,080 $108,901 
Int. on bonds—3% fixed 2,735 3,372 35,827 41,454 
ee $757 $2,520 $75,253 $67 447 
3% income int. on bonds- ~~~. ~~~ - EI. ise 34,225 41,221 
$41,027 $26,226 


Wet PRERS.. « ae cknédeawsttin dams - nea seein 
—V. 151. p. 1437. 
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Northern Indiana Public Service Co.—Earnings— 


Period End. July 31— 1940—7 Mos.—-1939 1940—12 Mos.—1939 
a Net income $1,643.784 $1,315,359 $2,694,464 $2,163,240 
b Earns. per sh. of com- $0.46 $0.28 $0.72 $0.43 

a After depreciation, interest, amortization, Federal income taxes, &c. 
b After preferred dividend requirements.—V. 151, p. 561. 


Northern States Power Co. (Del.)—/Proposes to Dispose 


of Certain Securities to Minnesota Company— 

Northern States Power Co. (Del.) and its wholly-owned subsidiary, 
Norther States Power Co. (Minn.), have filed with the Securities and 
Exchange Commission, an application and declaration (File No. 70-156) 
regarding the proposed sale by the parent to the subsidiary of all the issued 
and outstanding capital stocks of Chippewa River Power & Fiber Co., 
Chippewa Valley Construction Co. and United Power & Land Co., for a 
consideration of $1. 

The securities, it is stated, are carried in the investment account on the 
book or Northern States Power Co. (Del.) in the aggregate amount of 

The companies also filed a declaration regarding a proposal by Northern 
States Power Co. (Minn.) to waive interest charges accrued on and after 
July 1, 1940, on the open indebtedness of Northern States Power Co. (Del.). 
The waiver, it is stated, is to become operative as of the date the declara- 
tion becomes effective 

As of July 2,.1940, the parent company was indebted to the subsidiary in 
the amount of $8,526,038. The indebtedness bears interest at the rate of 
3% per annum, it is stated, and is subject to amortization at not less than 
5% per annum. 

According to the declaration, the purpose of the proposed waiver of in- 
terest is to effect a savings in Federal and State income taxes on Northern 
States Power Co. (Minn.) by eliminating from the income of that company 
the amount of interest to be paid by Northern States Power Co. (Del.) on 
its indebtedness. 


Weekly Output — 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 14, 1940, totaled 30,417,376 kwh., as compared with 29,495,398 
mals FS a the corresponding week last year, an increase of 3.1%.—V. 151, 
Pp. 1051. 


Northwest Cities Gas Co.—//earing on Plan— 

A hearing has been set for Oct. 9 before the Securities and Exchange 
Commission at its Regional Office, Exchange Building, 821 Second Ave., 
Seattle, Wash. in regard to a plan for the reorganization of company, pro- 
ceedings for the reorganization of which under the Bankruptcy Act are 
presently pending in the U. 8. District Court for the Eastern District of 

ashington, Southern Division. 

Such plan provides that the reorganized company shall have a capital 
structure consisting of common stock only, all of which is by the plan 
allocated to the holders of the outstanding first mortgage 6% gold bonds on 
the basis of 10 shares of new common stock (par $1), for each $1,000 of 
such bonds with all appurtenant unpaid interest coupons maturing on or 
after Jan. 1, 1938. The existing capital stock of the company, all of which 
is owned by Lone Star Gas Co., together with all inter-company indebtedness 
in the form of notes and accounts owing to Lone Star Gas Co., are to be 
canceled without consideration therefor. No claims of any creditors are to 
be paid in cash pursuant to the plan except that all costs of administration, 
expenses of reorganization and other allowances made by the court and all 
current operating accounts incurred in the ordinary course of business are 
to be paid in cash in full. The plan contains provisions for indemnification 
of the trustees under the bond indenture, and (if approved by the court) the 
bondholders’ committee against loss, cost, liability and expense. Any 
creditors not mentioned in the plan are not to be affected by the plan. 

The plan provides also that the board of directors of the reorganized com- 
pany shall consist of six directors divided into three classes of two directors 
each; the directors of each class to have three’-year terms except that the 
first two directors of the first class shall have a one-year term and the first 
two directors of the second class shall have a two year term. 

The plan provides also that the first board of directors shall be John H. 
Rauscher, W. D. Courtwright, Earl W. Huntley, Paul C. Harper, Frederick 
T. Sutton and H. M. Thomas. 

The plan provides also that the certificate of incorporation of the re- 
organized company will provide that the entire assets may be sold for any 
consideration when authorized by the affirmative vote of the holders of a 
majority of the new capital stock at the time issued and outstanding, with 
the oy toy that if any such sale shall be for cash in an amount less than 
$1,275.000, or, in whole or in part, for any consideration other than cash 
such sale shall require the affirmative vote of the holders of 66 2-3% of the 
new capital stock at the time issued and outstanding.—V. 150, p. 1448. 


- Ohio Service Holding Corp. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 
Telephone Service Co. of Ohio & subs. consolidated: 
Revenues $1,576,929 
1,385,757 


$191,172 


$1,500,126 
1,369,927 
$130,198 





a Telephone earnings 





Ice manufacturing companies (combined): 
: $462 ,245 
Operating expenses, dividend charges and minor- 
ity interests in earnings 414,045 


$465,572 
452,136 


$13 436 
$143 ,634 


$143 634 
2 





$48 ,200 
$239,372 
p owe Apher Holdi re os 

a Tota ephone and ice earnings -----. $339,372 
Dividends on preferred stock of sub. ice company 10,115 
Interest from subsidiary ice companies __- 11,127 
Interest from Telephone Service Co. of Ohio 18,622 
Interest from Ohio Central Telephone Corp 90 
Other income 675 


$280,000 
47,200 


$232,800 
98 ,966 





$189,367 


OF Wile 


$131,992 
96 ,692 








$35,300 
410,104 


$445,404 
Dr11,339 Cr4 526 


Consolidated earned surplus at end of year $572,424 $449 929 

a Applicable to common stocks owned by Ohio Service Holding C " 

b Before preferred stock dividends of Ohio Service Holding Coop. 
Consolidated Balance Sheet Dec. 31, 1939 


Assets—Property, plant and equipment, $11,489,693: i i 
ice-delivery companies, $38,934; other investments, $293,218: special de- 
its, $4,425; cash, $501,281; notes and accounts receivable (net), $38.779: 
pt, B.-A —: 30.435; meg revenues, $48,415; ac- 
receivable, p ; inventories, 01, g penses 
nt Sees charges, ) pote gh $12 681.300. 1 a 

es— erred stock, $2, R ; common stock ($1 . $385,280; 

minority interest in sub. cos., $1,642,396; long-term Gorn” $3°157 900; 
notes payable (non-current), $306,000; notes payable (current), $264,315: 
accounts pevaite. $60,690; accruals, $536,045; other liabilities, $6,924: 
reserves, ,100,488; unamortized premium on Ohio Central Telephone 
ae. bene. O}? 187: aha cue. ones 061; Toe surplus, $112,922; 
arising m appra of property, &c., $190,372; ’ 
$572,424: total, $12.691,390.—V. 51, p. 1582," "2 Carned surplus 


Pacific Electric Ry. —Abandonment— 

The Interstate Commerce Commission on Aug. 28 issued a certificate 
} weep ms | (a) abandonment by the company of certain lines or portions of 
ines of railroad, egating 88.11 miles in Los Angeles, Orange, and River- 
side Counties, Calif., and (b) abandonment of operation, under trackage 
rights, by that carrier over the line of the Union Pacific RR. (approxi- 
mately 8.47 miles) in Riverside and San Bernardino Counties in that 
State.—V. 150, p. 3834. 


$133 ,834 
449 ,929 


$583 ,763 
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Oklahoma Ry.—L£arnings— 

Calendar Years— 1939 1938 
$1,430,018 $1,535,808 
44,411 48,140 
$1,583,949 
844,850 
68,721 
$670,377 
94,252 


Rev. from transporta’n_ $1,331,077 
Rey. from oth. ry. oper- 41,362 


Total oper. revenue__ $1,372,439 
Operating expenses 1,372,751 
105,919 
y3106,231 
53 846 


$52,385 


1937 
$1,528,614 
47,260 





$1,474,429 
1,433 ,285 
107,178 


366,034 
58.525 


$1,575,875 
1,346,785 
87,100 


$141,989 
70,878 








_ Net oper. income- --_ 
Non-oper. income 





$764,629 
232,212 


$212,867 


y$7,509 
122,618 124,251 165,650 
16,977 s 17,903 18,994 
Miscellaneous 22,877 i, 5 30,250 
Net income y$214,858 y$175,194 $352 $483,175 
x Adjustment of depreciation charges for prior years of $482,355 reduced 
net to $820. y Indicates deficit. 


Balance Sheet Dec. 31, 1939 


Assets—Road and equipment, $10,600,488; deposits in lieu of mortgaged 
property sold, $3,860; miscellaneous Vg ny property, $134,548: invest- 
ments in affiliated companies, $7,952; other investments, $98,171; cash, 
$305,574; other assets, $13,638; loans and notes receivable, $2,985; mis- 
cellaneous accounts receivable, $40,735: material and supplies, $51,273; 
interest receivable, $1,430: other current assets, $21; deferred assets, $1,000; 
unadjusted debits, $90,822; total, $11,352,498. 

Liabilities—Common stock, $3,800,000; preferred stock, $11,200; grants 
in aid of construction, $700; funded debt unmatured, $4,231,700; audited 
accounts and wages payable, $44,266; miscellaneous accounts payable, 
$57,317: matured interest unpaid, $64,100; matured funded debt unpaid, 
$268: accrued interest payable, $22; other current liabilities, $4,215; de- 
ferred liabilities, $10,130; unadjusted credits, $3,590,013: additions to 


Gross income 

Interest on funded and 
unfunded debt 

Amort. of discount 





590, 
property through surplus, $11,703; deficit, $473,136; total, $11,352,498.— 
. 149, p. 2701. 


Old Colony RR.—JHearing Completed— 

The Interstate Commerce Commission has concluded hearing on_pro- 

Is to include the Old Colony RR. in the reorganization of the New York 
New Haven & Hartford RR. The case is now ready for consideration by 
the Commissioners and a decision is expected in about a month. 

In the new testimony presented in connection with the Old Colony in 
the reopened New Haven RR. reorganization proceedings in Washington 
the statement of Edward G. Buckland, Chairman of the New Haven board, 
is of more than ing significance. 

Mr. Buckland reiterated the New Haven's willingness to continue to 
to operate the Old Colony if permanently protected against passenger losses, 
but he declared unequivocally that the New Haven is ready for reorganiza- 
tion and that this should not wait upon solution of the Old Colony problem. 
To delay further, he declared. is contrary to the public interest and unfair 
to creditors and others interested. 

Until the Old Colony can be made to pay at least its operating expenses, 
taxes and rentals, Mr. Buckland added, financial reorganization of the 
Old Colony would accomplish nothing because there would be no assurance 
that the reorganized company would not have to liquidate and go out of 
business immediately thereafter. ‘‘At the present moment,”’ he said, ‘‘the 
Old Colony, as a separate and independent corporation, unable to operate 
except at a loss, cannot be legally compelled to continue in business. This 
is a matter of constitutional right which neither this Commission (ICC) 
nor the courts, nor the State authorities, nor Congress can change.”’ 

The New Haven Plan Committee still believes, he stated, that the time 
has not xe come when the Old Colony can be reorganized on any permanent 
basis. ts operating and tax losses have not yet been eliminated and its 
opersting future is too uncertain to warrant a finding that even without 
any fixed charges, it can escape liquidation. 

r. Buckland, however, suggested a basis on which the Old Colony 
might be dealt with in relation to New Haven rights in such reorganization. 
He proposed that the prior claim of the New Haven trustees against Old 
Colony be canceled in exchange for the following: (a) Dismissal of the suit 
brought by the Old Colony trustees against the Bankers Trust Co. and 
release and cancellation of the claim on which that suit is based: (b) Re- 
lease and cancellation of ajl claims of the Old Colony against the New 
Haven, including those for breach and rejection of lease; (c) Assignment 
to the New Haven of all other claims of the Old Colony against third 

arties. (d) Conveyance to the New Haven of the Market Terminal, the 
ifeating Plant and Yards 4 and 5 in the South Boston freight terminals. 
(e) Conveyance to the New Haven of the stock owned by Old Colony in 
| other companies. 

his, he said, would leave the Old Colony with its operating properties 
and the $3,500,000 of New Haven first and refunding bonds, which it 
holds, and would make possible a very simple reorganization of Old Colony 
based on novhing but stock. On such condition, he stated. New Haven 
would enter into a contract for operation of Old Colony, effective July 1, 
1941, furnishing | ao to be paid by the Old Colony, also necessary 
equipment. If, however, in any 12 month period ending on June 30 of 
any year, Old Colony should show a deficit of more than $350,000, and 
if during the next six months the New Haven had not been reimbursed for 
any deficit in excess of that sum, the contract would terminate on March 31 
of the following year.—V. 150, p. 3059; V. 149, p. 3567. 


Pacific Greyhound Lines, Inc. —Earnings— 


6 Months Ended June 30— 1940 
Net income after all charges $480,235 
—V. 151, p. 1582. 


Pacific Tin Consolidated Corp.—10-Cent Dividend— 

Directors on Sept. 13 declared a dividend of 10 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 23. This com- 
pares with 20 cents paid on June 29 and on March 30, last and a dividend 
of 15 cents paid on . 27, 1939. 

In a letter to stockholders explaining the current dividend declaration, 
Medley G. B. Whelpley, President, made the following statement: ‘‘The 
corporation receives payment for its tin sales in Straits tlements dollars, 
a Sterling currency, and, in order that the earnings thereform may reach 
you as dividends, part of this money must be converted to Uhi States 
dollars and remitted to New York. 

“Since the outbreak of the European War last September, conversion of 
Sterling currencies has been subject to the Defence Finance Regulations of 
the British Government. Until July 18, the corporation was tted to 
convert all of its earni to dollars. On July 18, additional foreign ex- 
change regulations were issued by the British vernment which, tempor- 
arily at least, have tied up the tion's profits in Sterling or Straits 
Settlements dollars. Consequently, the dividend payable Sept. 30 is from 
earnings prior to July 18, later earnings not being available in dollar form. 

‘The necessary representations in regard to remittances of the corpora- 
tion's profits have been made to the British Exchange Control authorities 
who have stated: 

‘This matter will come up for consideration at some convenient time 
towards the end of the company’s financial year when an equitable basis will 
be arrived at for remittance of the profits of the company, based on the 
last three years’ figures.’ 

“If the assurance above referred to is fulfilled, it is hoped that the divi- 
dend for the fourth quarter will reflect in some measure the resultant release 
of profits accrued, but at present tied up in Sterling or Straits Settlements 
dollars. However, shareholders should understa that the corporation's 
future dividend policy will be dependent to a o- degree on the decision 
of the British Exchange Control.’’—V. 151, p. 998. 


Packard Motor Car Co.—Large Engine Order— 

Company has received an $325.000.000 order from the British Purchasing 
Commission for 6,000 Rolls-Royce liquid cooled aircraft engines and spare 
parts. 

The company will start construction and tooling immediately on a plant 
to produce this order and the previously announced $62,500,000 er for 
3,000 engines and parts for the United States. Together wirh $30,000,000 
tooling and new plant costs, the United States and British contracts amount 
to $217,500,000. 

To handle the engine order, Packard will use about 800,000 square feet 
of its present plant and build about 500,000 square feet of new plant. 
When completed and in initial ‘production about 10 months from now, 
Packard's aircraft employment wil] total around 14,000. There are now 


1939 
$643 610 
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10. ,000 empaths workers on the payroll, with operations at around 80% 
norma 

In addition to the firm order for 6,000 engines for the British aad 3,000 
for the United States, there are optional orders for 15,000 more engines, 
5,000 for the United States and 10,000 for the British. ‘After  aeodacien 
starts, the output rate is scheduled to reach 40 a day within five or six 
months.—V. 151, p. 998 


Patino Mines & Enterprises Consolidated—40-Cent 


Dividend— 

Divectors have declared a Givens of 40 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 23. Last previous cash 
dividend was the 75 cent distribution made on Dec. 24, 1938.—V. 151, p. 


Payne Furnace & Supply Co.—Accumulated Dividend— 

Directors have declared a diviiend of 15 cents per share on account of 
accumulations on the convertible | oer Hy class and B shares payable 
Oct. 15 to holders of record Oct. 8. Like amounts were paid on July 15, 
March 28 and on Jan. 15, last pa J 151, p. 112. 


Pecos & Northern Texas Ry.—To0 Eriend Bonds— 

The company (a subsidiary of Atchison) has asked the Interstate Com- 
merce Commission for authority to extend to July 1, 1958, $11,984,000 of 
lst mtge. bonds which matured May 1, 1937. These bonds, together with 
all stock and other bonds of the company, are pledged under the Trans- 
continental Short Line first mortgage of the Atchison. The extension of 
their maturity date so that it will coincide with that of the Transcon- 
tinental bonds. July 1. 1958, will avoid litigation or refunding which other- 
wise will be necessary and will simplify and improve the financial structure 
of both Atchison and Pecos company, the ICC was told.—V. 144, p. 116. 


Pecos Valley Power & Light Co.—JZarnings— 














Calendar Years— 1939 1938 1937 1936 
Operating revenues _ __ ~~ $335,353 $321,384 $386 584 $373 ,032 
Power purchased - _____. 117 ,659 82.338 104,899 109,462 
IN cosine ists os mabe 46,877 56 898 45,304 41,269 

aintenance.......... 8,359 29,360 8,632 5,902 
Depreciation. ________. 83 ,900 82,797 82,486 70,313 
State, local and miscell. 

SDs 6:89 sii web 12,838 11,711 13,290 12,188 

Net operating income_ $65,720 $58,280 $131,972 $133,898 
GasP GROG. 66 cacecan?. >) damm Pe. 5 “deckes.  obakeess 

Gross income... ...-- $65,720 $58,880 $131,972 $133,898 
Int. on Ist mtge. bonds 

> 7} epee 86,908 88,932 91,442 96,922 
Int. on non-cum. income 

debentures. ......... 21,825 14,550 32,737 29,100 
Amort. of bond discount 

OS ~ eraee 1,559 1,595 1,639 1,743 
Other income deductions 836 878 Tien Co ebwee 

PE  ciobékanénevky $45,409 $47,075 prof$5,120 prof$6,132 


Balance Sheet Dec. 31, 1929 

Assets—Utility plant, $2,925,210; miscellaneous investments and sinking 
fund deposits, $285: cash, $77,928; accounts receivable, $31,452; materials 
and supplies, $21 .367: prepayments, $4,053; es —— and expense in 
process of amortization, $15,978; total, $3, 076 

Liabilities—Common stock (7, ‘475 no a $657 ,800; long- term 
debt, $2,053,500; accounts payable, $1 678: accrued interest, $56. 190 
reserves, $363,670; deficit €47 A645; total, $3.076,273.—V. 151, p. 710 


Pennsylvania Power & Light Co. (& a Re = 


Calendar Years— 1939 
er es, 7 SN. ty ee Oe $39 .258 452 ac t ORT 334 





Operation, including tames... ...... 2... ccccne 18,098.68 9 19,045 876 
peg alee ile IAT RI GIR A aie: einties aed 3.113,199 3. 085, 759 
Amortization of limited-term investments________ 36 192 12.042 
opert y retirement reserve appropriations_—____ _ 2 899,601 2.934.045 
ee Ee Peres... ..' =. onsb<ecohab ane ac $15,110,770 $14,149 614 
GS Ss on ng kent oenecadéaimbsanene 21,639 50,709 





ES ee an $15,135 409 $14,200,323 








Interest on mortgage bonds. ._...-_______.__.- 4,725 972 5,445,000 
oN) EE Rp RA oP 865,417 600 ,000 
Other interest and deductions.________________. 780,429 175,102 
Interest charged to construction. __.___._._____ Cr11,221 Cr5,461 
Sa a so $8 .774,803 $7,985 682 
Dividends on $7 preferred stock______________ . 2.597.644 2 597.658 
Dividends on $6 preferred stork. ______________- 457 ,848 457 848 
Dividends on $5 preferred stock....._.._______- 791.049 791,040 
Dividends on common stock. ...__.......___--.- 3,852,144 3.758.190 
Consolidated Balance Sheet Dec 31, 1939 
Assets— TAabdt tttes— 
Plant, prop. & equipment. .$215,072,252| a Capital stock. ..-....... $77 ,928 256 
Investmoents...........-<- 391,526 | Long-term debt. -___....--.- 131,150,000 
Cash in banks (on demand) - 7,875,703 | Notes payable _........--- 850.000 
Cash in banks(time deps.) - - 500 | Accounts payable --_.....-.- 1,163,469 
Special deposits _........-.- 970,794 | Dividends declared _ -___-.-- 961,633 
Working funds_._.__....-.. 231,125 es long-term debt & 
Temp, cash investments - - - - 100 ,000 D> onseatsbeladen 9,297 
Notes receivable... ....... 2,140 Oumbanen’ deposits... ..-- 34.564 
Accounts receivable. _...--. 3.756.361 | Taxes accrued. _......_..- 4,378,841 
Materials and supplies _----. 3,250,952 | Interest accrued _ _ ~~ _-__-- 025.650 
TR sini ocnesnewe 90,300 | Other curr. & accrued liabs- 116,476 
Other curr. & accr. assets __ 15,117 | Deferred credits........... .213 
Deferred debits__.......-.-. 19,175,269 | Reserves. _..............-. 26, ‘489.343 
Reacquired capital stock. -- 818,472 | Contribs. in aid of constr’n_. 455,957 
Earned surplus _.........- 3,170,812 
Pe dctaasnescabodnhed $262 ,062,513' Total......-..-<-<s--<- $252 052.512 


a Preferred ($7) cumulative issued, 375.482 shares; $6 preferred, cumu- 
lative, issued 79,670 shares, $5 preferred, cumulative, outstanding, 158,208 
shares, common, outstanding, 1,879. 095 shares.—V. 151, p. 1582. 


Pennsylvania Power Co.—Farnings— 




















Calendar Years— 1939 1938 1937 1936 
Gross revenue— Electric 7 319, 44 $3,984,366 $4,341 yr $3 898 352 
Non-oper. revenues_ 4,015 70,338 28,49! 22,100 
Tota! gross revennc__ $4,333,549 $4.004, 704 $4,370,028 $3.921.453 
Operation. ___- oy — 217 615 2.351.549 2.619170 2.366.926 
aintemance .......... 197,001 169,232 182,499 185,822 
Prov. for deprec______- 498 COO 324,000 303 ,000 219,600 
General taxes... ____- 236.087 26.735 204 852 188,256 
Fed. & State inc. texes__ 208 .684 118.6 141,352 110,870 
Gross 'income_______- £1,066,182 $843 560 $919.154 $249 978 
Int. on iong-term debt __ 317,494 320,744 299 073 349.578 
Miscell. int... &c _____- 3,018 3,698 9,447 6,923 
Amort.of dt. disc. & exp. 25 587 25,206 24 287 9,902 
Int. ched. toconstr’n__. Cr20,873 Cr58, 453 Cr20,™ Cr6 921 
Netincome.__...-.. $750,956 $552 364 $695,790 $491 394 
Divs. on pref. stock _ - y210,900 x226 758 ,00R8 174 508 
Divs. on common stock. 220.000 152,500 250,000 100 000 


x Includes $19.250 dividend on $5 preferred stock—for period Dec. 28, 
1938 to Jan. 31. 1939. y Dividends for January. 1939, were declared and 
charged to surplus in 1929. 

Bulance Sheet Dec. 31, 1939 

Assets—Utility plant, €18,131.985: aneratenest one fund accounts. 

$32 575: cash, $145,192: epecia!l deposits, $11,511 Govt. securities. 

.00€: accounts note and interest receivahie fens” $4941 192: materiale 
and evpplies, $308,320: prepaid insurance, $13,792; deferred debits, $724 - 
601: total, $19,883,174 

Liabilities—TDreferred stock, %4,116.000° common stock (110,000 no 
shares) $3,200.09 1ong term debt, $8,709,000; accourts payab.e $168, PB: 
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accounts payable to associated companies, $63,746; eral taxes accrued, 
$121,995; Federa! and State income taxes, $341,041; accrued interest 


$31,264: dividends declared on ferred stock, $52. 1500: custo mers’ deposits 
$15,494; miscellaneous current liabilities, ‘12, 008; ‘ianaekan Site, $13, 471: 


reserves, $1,398.957; contributions in aid of construction , $54.7 ey og 
acquired at merger, $536,634; earned surplus, $947 ,520; total, siobe3, 73. 


151 p 563 


Peoples Gas & Fuel Corp.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 





CON ONIN aio nce hibited cnn Sardi Wiis on A eee $270,138 
Operating expenses and taxes_.-...-.......----.-------..--- 249,730 
WOE -GRITINER . 6 oon ois cc bs 8 ~~ 5 - de dip on ewe CewehRbS $20,408 
GRANGE THRGIINN ok 3 ccc Bn minneoocsd) Gis sade 1 eet seen 823 
ees DOOENS..... . .<c cabesonunihona, hohe deondesulintativek $18.58 


OE GRR... 5 tee bik dhe e hewn eneon saetiebne sabi 

Earnings per share of common stock____.....-.---.--------- $0 
Balance Sheet Dec. 31, 1939 

Assets—Plant, property and equipment, $1,382,435; miscellaneous in- 


vestments, $1,100; cash (incl. working funds of $1,475), $175,980; special 
de AM $1,065: accounts receivable, $32,779; materials and supplies, 
$1 repayments, $974; total, $1,613,710 


Linbiiaee ee ‘ommon stock ($1 par), $20. '304; accounts payable, $10. 402; 


accrued taxes, $9,068; accrued interest, $1,823; customers’ oie te oe Pes: 
its, $37,169: reserve for retirements, $142, 479: paid-in surp) — $1,380 


earned surplus, $12,308; total, $1,613,710.—V. 150, p. 
Philedelphia Electric Co. (& Subs.)—Farnings— 


Calendar Years— 1939 1938 
CR on n5 eddinhen Ho nngneene 71,442,625 $68,354,808 








ee ee, eee eee 23,018,255 21,706,410 
po SRG AS rs Se eT 3,309,999 3,150,671 
Prov. for deprec., renewals and replacements - - - - - 5,922,278 5,557, 
OR I Ne nn enna ésonane ocean 3,793,509 3,678,232 
oes ee ee a ee ee ee 1,476,138 1,412,738 
State abd local tases; ..<. SES si a Ses ow Se Sk cc ceen 4,536,817 4,588,5 
Net operating revenues -_--......-.---..-------.- $29,385,628 $28,260,347 
"ery eer 221,096 197 ,807 
Gpent MOOERs sii nn gnpadbiudacnccscccensscas $29,606,725 $28,458,154 
Interest on long-term debt_...-...-.----.-.-.----. of 024 3 640 
Amortization of debt discount and expense ---- _-- 259, ‘091 9,986 
Taxes assumed on interest... 4. - ~~... -.-..-.+--% 6 207. 459 
Other income deductions ---------- cen cannmet & 366.812 316,439 
Cr44,567 Cr229,077 


Interest charged to construction-...........-..-. 
ae eee er $22,595,521 $21,652,707 
Subsidiary'’s preferred stock dividends. -__.-....-. 960 ,000 960 ,000 


Net income applicable to Philadelphia Electric 
Co 








. $21,635,521 $20,692,707 
Consolidated Balance Sheet Dec. 31, 1939 


Assets— Liabilities — 











tC ES ee $389,155,012! a Common stock......--.. $137 ,816,005 
Investment and fund ace’ts. 14,797,713 | Preferred stock. .......... 27,608 ,030 
CRE acd coma ernadeanin 11,862,381 | Subsidiary company pref. 
Special deposits. ........-- CTE | MEN oceampequecccaccn 12,000,000 
Temporary cashinvestments 1,322,281] Long-term debt. --......-- 162,850,000 
Notes receivable_.....-..--. 101,134 | Notes payable (banks) --... 10,000 ,000 
Accounts receivable - - - - - -- 8,320,225) Accounts payable. --_-_---.. 1,754,574 
Interest receivable __.--.-- 9,515| Payables to affil. companies 121,155 
Materials. supplies and mer- Dividends declared - ___.---. 5,334,271 
i nn ccktinndeas 3,335,711 | Matured bond interest_-... 8,906 
Deferred debits.....-.....- 10,314,604 | Customers’ deposits - _ ..... 394,281 
Taxes accrued. __.......-. 9,261,621 
Interest accrued _..-.-....-- 2,300,444 
Other current and acerued 
NN di ot bes o's so aces 266.854 
Deferred credits _.......-.. 1,138,199 
Reserves. .......-.-....-. 51,295,696 
Contributions in aid of con- 
GIPUCTIOR.,. 6 <3 sadenra eta 3,486,312 
b Excess of stated values - -- 206 857 
Sr" 14,127,243 
Fee bacccodbantitdnans $439,871,448 ROO . ncctswsedbsnususa $439,871,448 
a Represented by 10,529,230 no par shares. b Over cost of investments in 


capital stocks of subsidiary companies.—V. 151, p. 999 


Philadelphia Suburban —— Coy Ferien, 

12 Mos. End. Aug.31- __ 1940 1939 1938 1937 
Gross revenues_____... $2,473,876 $2,429, a0 $2,501,990 $2, 1 876 
Oper. (incl. maint’ce) _ 696 .683 670,851 678,396 664,921 
Taxes (not incl. Fed. inc. 








GE. £nbd Seo we 131,203 129,286 132,712 144,606 
Net earnings......-- $1,645,990 $1,629,233 $1,690,882 $1 603.8% 
Interest charges______- 6,000 | 676,000 676,275 6,450 
Amort. & other deducts -_ 11,695 10,891 J ont A496 
Federal income tax... -__ 16,015 93 606 114,699 105 (362 
Retire. exps. (or deprec.) 246,549 241,120 236,435 231,921 
$595,731 ~ $607,616 $640,801 $627,120 


Bal. avail. for divs__-. 
—V.151, p. 1154. 


Philadelphia the cian San 7 


Period End. Aug. 31— 940— Month—1939 940—8 Mos.—1939 
Street ane and rets.. $2, 140. 400 $2,344,000 $21. 302, 100 $20,955,300 
—vV. iis . 


Philco Corp.—Progress of Company Outlined— 


Corporation has made and sold aoprentmeenty 15,000 ,000 radio receiving 
sets—more than any other producer in the history of the aay Phe 
it entered the radio manufacturing business in 1928, according to a review 
of the company's wth and development entitled ‘The Story of Philco 

howe which has just been published. 
wey Phiico is ; euserian new fields,’’ the booklet states. “It is the 
rade distributor of single-room air-conditioning units. It has become an 
important factor in the household electric refrigerator field. As the oppor- 
tunity offers, it plans to undertake the manufacture and sale of additional 
pee for which there is widespread public demand, and thus continue 
ts growth and development."’ 

In 1930, only two years after it began the production of radio sets, Philco 
achieved undisputed leadership in the radio receiving set industry, accord- 
ing tothe review. It has held that position ever since. 

“One of the most important factors contributing to Philco’s record of 
achievement is its research and engineering activities,’’ the history of the 
company continues. ‘‘Philco maintains one of the world’s largest 
laboratories devoted exclusively to radio and television engineering and the 
further development of these arts. A staff of Dae per A 230 Philco 
engineers, scientists and research assistants is constantly at work develop- 
ing and improving the co —— 8 various ucts. he research organ- 
ization not os ~ yy and prepares specifications for each year's els, 
but is also engaged in experimental work to dovelep new products to add to 
those already ano 2 yin | and sold 

“Once new Pp les of radio engineering have been worked out to the 
satisfaction of the research staff, it is a major policy of the company to give 
them — commercial application On many occasions in recent years 
Philco has demonstrated its flexibility and | adaptability by meling avail- 
able to the public the benefit of new developments as soon as their value 
had been established.’ 

In June, 1940, Philco announced the development of the photo-electric 
phonograph which marks the first fundamental improvement in the phono- 
graph since Thomas Edison's discoveries in the recording and re uction 
of sound. This new kind of phonogra aph not only reproduces what is really 
on the record, for the first time, according to this review of Philco 
but makes possible a notable ‘improv ement in tone and quality and in- 
creases the useful life of records by at least 900%. 
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New Director — 

Charles 8. Cheston has been elected to membership on the Board of 
Directors of this corporation, it was announced on Sept. 18. Mr. Cheston 
is a partner in Smith, Barney & Co. 


25-Cent Dividend— 

Directors on Sept. 13 declared a dividend of 25 cents per share on the 
common stock, payable Oct. 15 to holders of record Oct. 5. Initial dividend 
of like amount was paid on July 15, last. —V. 151, p. 999. 


Pictorial Paper Package Corp.——7'0 Pay 10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $5, payable Sept. 30 to holders of record yt 14. This com- 
pares with 7 % cents paid on June 29 and March 30, last; 15 cents on Dec. 27, 
1939: 10 cents paid on Sept. 30, 1939: 74 cents on June 30 and on March 31, 
1939; 10 cents on Dec. 21, 1938, five cents on Sept. 30, June 30, and on 
March 31, 1938, and previously regular quarter dividends of 8% cents 
per share were distributed. —-V. 151, p. 711. 

Pittsburgh & West Virginia Ry.—Fquipment Trust Cer- 
p baer Offered—Blair, Bonner & Co., Chicago, recentlv pur- 
chased from the Reconstruction Finance Corporation and 
reoffered $168,000 4% equipment trust certificates, series of 
1934. The certificates were reoffered at prices to yield from 
1.50% to 2.95%, according to maturity. The certificates 
mature $12,000 semi-annually Feb. 1, 1941, to Feb. 1, 1947, 
$11,000 on Aug. 1, 1947, and $1,000 on Feb. 1, 1948.— 
V. 151, p. 1288. 


Portland Gas & Coke Co.-——Farnings— 











Calendar Years— 1939 1938 1937 : 1936 
Operating revenues___.. $3,428,023 $3,444,225 $3,400,133 $3,266,799 
Oper. exps. (incl. taxes). 2,667,417 2,651,985 2,668,218 2,600,059 

Net revs. from oper._. $760,606 $762,240 $731,915 $666 ,740 
Other income (net) -- - ~~ Dr504 Dr2,675 Dr3 ,654 Dr4 A388 

Gross income-. --- ~~~ $760,102 $759,565 $728,261 $662,252 
Int. on mtge. bonds. _-- 487 ,250 487,250 487 ,25) 487,250 
Other int. & deductions _ 53,733 54,373 48,914 51,232 
Int. charged to construc. Cr554 Cr634 og re 2 

Net income... -.-..--- $219,673 $218,576 $192,224 $123,770 
Div. on 7% pref. stock. Sn a 67,481 f SRS aE 
Divs. on 6% pref. stock. scien 9,322 CY eee 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $s Lhabilittes— $ $ 

Plant, prop., fran- 7% cum. pref. stk. 
chises, &c____-- 22,122,110 21,941,954 ($100 par)_..-- 5,458,000 5,458,000 
Investments ----. 5,816 5,207|6% cum. pref.stk. 871,200 871,200 
Cash in banks (on x Common stock... 3,513,000 3,513,000 
demand) _.._--- 1,014,608 796 887 | Long-term debt__.10,045,000 10,045,000 
Special deposits... 84,515 241,666| Accounts payable. 287,822 206 ,165 
Work funds... ik ee Customers’ depos. 42,211 42,680 
Notes receivable... - . --.. 810] Accrued accounts. 477,944 663 ,354 
Accts. receivable. 649,296 799 467 | Misc. curr. liab_-- 3,960 3,587 
Mat'ls & supplies. 289,301 213,637 | Matured interest_ 3,505 4,752 
Prepayments _ -.__ 15,794 6,444] Deferred credits _- 7,788 8,936 

Misc. curr. assets _ 790 12,932! Contrib. in aid of 
Reacq. cap. stock - 59,500 59,500 construction -.. 1 190 
Deferred charges.. 156,940 50,511 | Reserves__.__..-- 2,688,289 2,518,808 
Earned surplus... 1,013,017 793 344 
Ee whnbing wa 24,411,926 24,129.016 : = ee 24,411,926 24,129,016 





x Represented by 305,130 no par shares.—-V. 151, p. 1583. 


Prudential Investing Corp.—7'wo-Cent Dividend— 

Directors have declared a dividend of two cents per share on the common 
stock, payable Oct. 1, to holders of record Sept. 20. Dividend of three 
cents was paid on April 1, last; seven cents was paid on Dec. 28, 1939, and 
one of four cents was paid on Oct. 1, 1939.—V. 150, p. 1946. 


Public Electric Light Co.—Zarnings— 











Calendar Years— 1939 1938 1937 
Electric operating revenue___--_. --- $487,452 $454 663 $434 .367 
Electric operating expenses________— 140,277 130 ,386 116,888 
Purchased electric energy._....._.- 1,621 1,924 b34,801 
Ew és os o LK ban wddccicn 63,499 64,980 49,735 
ee in ost ca tapi tail entered 54 364 69,747 61,639 

Utility operating income_________ $227 691 $187,625 $171,304 
Ginn paldbesccndauedeen Dr1,073 4,353 8,938 

Gross income... ....-........... $226,618 $191,978 $180,242 
Interest on long-term debt_..______ 85,821 83,477 67.74 
Amortiz. of bond discount and exps__ 10,106 7.965 7,033 
Other interest charges______.______ 11,389 10,719 6,643 
Interest charged to construction..... ______ Cr1,698 Cr17,247 
Amortiz. of premium on debt... ___- C08 - essagey"- teen 
Other charges against income... ____ 16,816 8,201 9,693 

PE ND ia kb ice eonuctoucu< $103,341 $83 313 $106,373 

0 ee 66,180 66,180 66,180 
Common dividends___..___....___- 8,000 8,000 15,600 


a Including provision for Federal income and excess-profits taxes. 
b Actual power purchased amounted to $42,801 of which $8,000 was charged 
to the reserve for contingencies. 
Balance Sheet Dec. 31, 1939 


Assets—Plants and properties, $4,167,558; other physical property, 
$4,200; capital stock discount and expense, $217,753: cash, $10,672; notes 
receivable, $1,014; accounts receivable, $73,029; materials and supplies, 
$36,252; prepaid taxes, insurance and interest , $8,649; other assets, $55,532; 
unamortized debt discounts and expenses, $277,758; total, $4,952,418. 

Liabilities—6% cumulative preferred stock ($100 par), $1,103,000; com- 
mon stock (8,000 no par shares), $618,292: surplus, $122,585; Ist mortgage 
bonds, $2,165,000; notes payable, $250,500; accounts payable, $39,668: 
customers’ deposits, $4,568; other accruals, $30,872; unamortized premium 
on debt, $46,684; reserves, $571,247; total, $4,952,418.—V. 149, p. 2243. 


Public Gas & Coke Co. (& Subs.)— Earnings— 











e ~—y Years— oe 58 sa oes sa a hi 
ross oper. revenues _-_- 704 ,0: 85,935 76, $666.5 
Oper. exps., maint. & tax 506,915 502,199 479,313 487 ,695 
Net oper. income.... $197,143 $183,736 197 ,462 178,831 
Non-oper. income. ---- Dr3,251 Dr11,779 ’ 968 ° 6,790 
Gross income. -. ----- $193 ,892 $171,957 198,430 185 ,622 
Int. & other deductions. “170.612 17 113k "169 721 "169.044 
rec. of p) equip - ‘ 9, 8,437 35, 
Amort. of dt. disc. & exp. 7,668 7,706 7,869 7. 
Fee SEED. tins soes- ne $8,740 $26,338 $17,598 $27 ,398 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Property, plant and equipment, $5,149,108; cash, 49,148; 
accounts receivable, $279,387; rents receivable, $66; materials at 
124,371; eeper mente. eit noms Sremeante. yt gs sink- 
and é ; unamortiz ebt unt and e * 
$50,952; usted debits, $7,147; total, $5,995.525. en 


Liabilities—Minority interest in Northern Indiana Fuel & Light Co. 
$7,750; common stock, $613,707; preferred stock, $143,240; subsidiary cos.’ 


$ios.250 atk. phil 940; 5 on nom’ $3 557 S90: 44% certal Bote 
+250; bentures, - : urchase contract - . 
Yue & Light Co. 6% bonds, $81.500:\Wisconsin Fuel & tCo 


bonds and debentures, $376,500; Northern Indiana Fuel & Light Co. 5% 
650; accounts payable, $29,092; interest accrued, $698.98 


bonds, $64, 
taxes, insurance, &c., accrued, $21,304; 


consumers’ deposits, $46,011: 
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contributions for extensions, $2,709; retirement reserve, $214,554; reserve 
for uncollectible accounts, $74,231; unadjusted credits, $1,208; capital 
surplus, $761,998; deficit, $90,957; total, $5,995,525.—V. 149, p. 3122. 


Public Service Co. of Colorado (& Subs. )— Eurnings— 


Calendar Years— 1939 1938 1937 1936 
--$17,441,250 S17 479.38 $17 074.7 $15,625,669 


Gross oper. revenue_-_ 
Oper. exps., maint. & tax 9,928,930 8S 10,211,493 x8,990,935 











Net oper. revenue____ $7,512,320 $7,176,438 $6,863,211 $6,634,733 
Non-oper. income- ---_- 319,356 219,591 343 ,487 289,034 

Total income_____.__ $7,831,676 $7,396,029 $7,206,698 $6,919,767 
Int. on funded debt__._. 2,379,411 2,443,010 2,480,507 2,514,332 
Int. on unfunded debt & 

amortization, &c_---- 524,171 491,253 440,370 395,110 
Res’ ve for replacements. 1,420,000 1,288,000 988 ,000 828 ,000 

Net income____..__-_ ,508,095 $3,173,766 $3,297,821 $3,182,325 
Divs. on preferred stocks 669 508 669 508 669,521 669,501 
Divs. on common stocks 1,877,480 2,617,333 2,288,000 1,924,000 


x Provision for surtax on undistributed profits amounts to $875. 
Consolidated Balance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— = $s TAabiltttes— $ b 
Prop., plant & eq 86,987,672 86,677,961|7% Ist pref.stock. 5,872,700 5,872,700 
Grand Val. Hydro 6% Ist pref. stock. 3,995,700 3,995,700 
leasehold ___._-. 175,696 185,320|5% Ist pref.stock. 375,000 375,000 
Dise’t on pf. stock Common stock. ..22,990,000 20,800,000 
& prem. on exch. Funded debt. ---- 52,500,000 47,204,600 
of pref. stock... 362,217 269,136 | Notes pay.to bke. -__---- 4,500,000 
Investments __- ~~ 2,025,962 2,055,989| Notes payable to 
Sink . fund assets _ - inane eae Pithcsntvnes aehees 6.900 
Special cash deps- 115 61,711) Prop. purech. oblig. -_---- 280,786 
Cash__......_... 3,408,884 1,373,599|Accounts payable. 592.692 628,645 
a Notes and accte. Wages &sals. pay. 175,850 143,991 
receivable ___-_--. 2,730,955 2,684,167| Current accts with 
Curr. accts. with Mutual Serviee 
affiliates... 2,415 2.733 a eS 8,094 16,416 
Cash on deposit for RODGE. <occsves 1,717,626 2,206,098 
mat’d bond int. -....-.. 38,099 | Divs. pay. on pref. 75,848 74,512 
Mdse., mat'is and Prov. for Fed. tax- 78,049 532,470 
supplies (at cost) 964,633 904,883 | Due to Cities Serv. 
Prepayments _ - - -- 68 ,663 57,790 eS Oe See 2,190,000 
a Notes and accts. Accts. (not curr.)_ 1,679 20,731 
ree. (not curr.) - 10,671 19,278| Consumers’ & line 
Notes & accts, rec. exten. deposits. 574,200 632,041 
(personnel) _--- 4,082 7,986 | Unred’med tickets 
Deferred charges.. 4,295,191 2,028,894 and tokens - ~~... See |. sntede 
Res. for replacem’s 9,676,184 8,790,907 
Inj. & dam. res’ ves 57,629 57 ,505 
Contrib. for ext’ns 478,773 420,724 
Miscell. reserves __ 184,917 190,155 
Farned surplus... 1,680,638 791,018 
‘Taek aeneoaus 101,037,156 99,730,901 BOO wscnsacce 101,037,156 99,730,901 





a After reserves.—V. 151, p. 426. 


Public Service Co. of New Hampshire—Larnings— 
Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues._... $574,038 $545,597 $6,717,529 $6,235,028 
Operating expenses -- - 300,369 280,243 3,379,008 2,998,761 
Extraord. exp. due to 

eee 6 lt ea. Cs ee ons eae 275,000 
Social security taxes -- - - 5,639 5,618 65,405 67,195 
State and munic. taxes_ 76,298 78,366 905,052 920,667 
Federal (incl. inc. tax) 

Is atte a dated iiécin tele 6,942 25,894 a259,165 276,088 

Net oper. income- - - - $184,790 $155,476 $2,108,899 $1,697,317 
Non-oper. income (net) - Dr3 957 3,782 Dr15,940 19,074 

Gross income- - - - - - - - $180,833 $159,258 $2,092,959 $1,716,391 
Bond interest ---- _- --- 58,361 a 700 337 700 338 
Other interest (net) - - -- 876 132 3,186 Cr12,448 
Other deductions - _ - - - - 9,005 8,850 113,634 114,899 

Net income. -. -_---- $112,591 $91,914 $1,275,802 $913,602 
Pref. div. requirements - 55,816 55,816 669,797 655,232 


a Reflects a non-recurring credit estimated at $84,000 due to abandon- 
ment of street railway property.—V. 151, p. 1003. 


Public Service Corp. of N. J. (& Subs.) —Zarnings— 
Period End. Aug. 31— 1940—Month—1939 1940—-12 Mos .—1939 
Gross earnings - ...-$10,977,739 $10,514,335 $138240,587 $131293 ,420 

Oper. exp., maint., de- 
preciation and taxes__ 8,407,954 7,927,656 99,165,886 93,121,566 


Net income from oper. $2,569,785 $2,586,679 $39,074.701 $38,171,854 
By aver. ey tt &sur. 1,329,947 1,522,059 24,494,412 25,609,801 


R. C. A. Communications, Inc. —Earnings— 


Period End. July 31— 1940—Mon h—1939 1940—7 Mos.—1939 
Total oper. revenues --_- 657.116 $387 ,OS2 $4.267 010 bat 114 
608 




















Net oper. revenue_____-_ 197 ,103 18,557 1,3 54,255 
Net income transferred 

to earned surplus__.-- 113,418 8,452 893 521 233 286 
—V. 151, p. 255. 

Reliance Steel Corp. —Farnings— 

3 Months Ended June 30—- 1940 1939 1938 
Net profit after operating expenses, 

other charges and Federal! taxes ___ $42,115 $35,519 $14,984 
Shares of common stock outstanding 

A ee are ibe words 241,700 241,675 241,650 
Earns. per share of common stock _-- $0.13 $0.10 0 
—V. 150, p. 3214. 

Reliable Stores Corp. (& Subs.)—Eernings— 

Years Ended Dec. 31— 1939 1938 
) RS er ae eT eee eee $9,316,739 $7,628,112 
Cost of sales, selling, general and admin. expenses. 8,324,149 7,099,115 
Loss on bad debts and repossessions___-_______._- 293 ,657 357 182 
Amort. of leasehold impts. and depreciation _-_-~-___ 85,883 71,860 

Profit from operations... .................... $613,050 $99,955 
as BES on wn db besddncnccdbncdéance 36,695 24,616 

Profit before interest and taxes____........... $649,746 $124,571 
aR ata RS St ee NE 4,530 450 
Provision for Federal income taxes___..........- 112,222 23 ,298 

Net profit before minority interest in earnings.. $532,993 $100,823 
Proportion of earnings of sub. co. applicable to 

Pt Sn. g6) . ndene édnenncciinbatedéba 14,408 10.845 

DS tk. cdbdRsocabbédiide osckabdbbae $518,586 $89,978 


Note—Reliable Stores Corp. share of the earni of Frank Corp. (50% 
owned), amounting to $1,483.39 for 1939 and $1,317.10 for 1938, has not 
been included in the accounts. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Instalment accounts receivable (less reserve for bad and doubtful 
accounts, discounts and allowances of $512.006), $7,095,203; merchandise 
inventories, $1,726,236; miscellaneous accounts receivable, $11,986; cash, 
$409,887; balances in closed banks (less reserve, $5,179), $1,728; cash sur- 
render value of life insurance policies, $107 ,462; investment in and advances 
to Frank Corp., $22,026; land, buildings and equipment (less reserve), 


$202,468; leasehold and leasehold improvements (less amortization of 
$195,203), $217,502; deferred charges, $52,819; goodwill and trade names, 
$100,001; total, $9,947,319. a 
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Liabilities—Bank drafts payable, $24,932; notes yable to banks, 
$500,000; accounts payable and accrued liabilities, $648,855; provision for 
Federal income taxes, $52,950; reserve for contingencies (including provision 
for Federal income tax payable upon realization of the instalment accounts 
receivable) , $716,710; minority interest in sub. co., $30,695; 5% cum. conv. 
pref. stock (par $30), $2,353,200; common stock (354,670 no par shares), 
33.200 009; aT ye 33 256 S72; —~ ee : eur tas = 

on s . shares) reacqu an n treasury (at cost), 
Dr$137 ,137; total, $9,947,319.—V. 151, p. 427. 


Reno Gold Mines, Ltd. —Earnings— 


. Earnings for 10 Months Ended April 30, 1940 
Was Tees BONE Oe GNM, ik ees 5 caluuslcéaduc dana cacws $47 404 
—V. 147, p. 1501. 


Republic Steel Corp.—Accumulations Cleared Up— 

Directors on Sept. 17 declared a dividend of $12 per share on account of 
accumulations on the 6% cumulative convertible preferred stock payable 
ph 2 holders of record Sept. 30. This payment clears up all accruals 

n the issue. 

Nothwithstanding current action, company officials stated that common 
dividends could not be paid until the accumulated requirement of the pur- 
nase ~ aoa applicable to the 6% cumulative convertible preferred stock is 
‘cleared. 

Under the terms of the latter issue, the company must set aside semi- 
annually for purchase of the issue a fund amounting to one-half of 1% of 
the aggregate par value of the stock outstanding. This obligation is 
cumulative. 

As of Dec. 31, 1939, the accumulated requirement of the purchase fund 
applicable to this issue amounted to $5,501,206. Since this accumulates at 
the rate of almost semi-annually, the requirement will amount 
to slightly more than $6,000,000 at the end of 1940 unless the company 
makes Payments into the purchase fund in the meantime. 

As of Dec. 31, 1939, there were 119,597 shares of the cumulative conver- 
tible preferred stock outstanding. The eter is callable on 30 days 
notice as a whole or in part at 110.— V. 151; p. 1156. 


Reynolds Investing Co., Inc.—Earnings— 

_ Trustees for the company listed the excess of liabilities over assets as 
$730,490 in a balance sheet filed fe 17 with Bankruptcy Referee John 
Grimshaw Jr., in Jersey City. N. J. The accounting quoted total esti- 
mated actual asset values at $2,801,843. 

A statement covering the period from Jan. 20, 1939, to Sept. 14, 1940, 
put the net operating loss at $311,968. Operating income totaled $75,950; 
general and administrative expenses, $18,931, and other charges $368,987. 
oO A — hearing will be held before Federal Judge Guy L. Fake in Newark 

cet. 21. 


High Fees in Reorganization Scored— 

Law firms, trustees and protective committees are charging such ex- 
orbitant fees in the company's reorganizacion as largely to nullify the 
benefits of the plan of reorganization approved by the security ho.ders, 
according to a letter by one of the six protective committees filed with John 
Grimshaw Jr. of Jersey City, Special Master in Chancery handling the 
case. Accordingly, this committee, headed by Dean Langmuir, has voted 
to take no compensation for itself. 

The Langmuir committee represents holders of the 20-year 5% debentures. 
Claims for fees, it asserted, together with those already paid, aggregate 
po aga equivalent to $109.94 a bond, or 20% of the present market value 
of a bond. 

One fundamentai test of the propriety of compensation for legal service 
is the measure of benefit conferred upon the estate as a result of the appli- 
cant’s services ,"’ declared the letter. 

“By this standard, the activities of the Moran, Spaens and Aromey com- 
mittees and of the receiver of the First Income Trading Corp., resulted in 
no benefit to the estate and were injurious and destructive in nature. So 
far as they joined in the application for the adjudication under 77-B, the 
Dochez and Woarms committees may have been of some technical benefit in 
the legal proceedings. We recognize no benefit to the estate so far as the 
Position of any of the above committees on the plan is concerned.”’ 

These committees, continued the letter, claim fees of $109,034, equivalent 
to 260% of the claims of the Langmuir committee for disbursements and 
so forth. 

“The principal beneficiaries from the services rendered in connection 
with the activities of the junior security holders’ committees seem to have 
been the legal firms which now seek compensation exceeding $100,000," 
said the letter. 

“We believe investigation would disciose that in some cases the legal 
firms were the prime movers in setting up committees of junior security 
holders in order that they might derive legai fees out of the difficulties 
facing the Reynoids Investing Co., Inc.” 

The letter declared that the $96,365 asked by common and preferred 
stockholders committees related to claims which the Securities and Ex- 
change committee and the trustees ‘“‘have found to be non-existent except 
for later possible recoveries resulting from litigation.” 

The Langmuir committee asserted that the work of the two trustees 

appointed by the Court was able and that its only quarrel was with the size 
of the fees, totaling $143,325. ‘‘The idea has long been fostered by lawyers,” 
it went on, ‘“‘that compensation in reorganizations should be on an alto- 
gether higher scale than in the ordinary course of business. We know of 
no better illustration of this theory than in this case where the same men 
who fixed the maximum compensation of $3,000 for the successor head of 
the enterprise of which they are trustees and $2,000 as the maximum 
for the next man, yet claim for themselves $143 ,325."’ 
» The letter also protested against the claim for $7,500 submitted by 
Lord, Day & Lord, who served as attorneys for the Langmuir committee 
for 45 days in 1938, declaring that ‘“‘it Was submitted without our know- 
ledge and without our consent.’’ The rate, the letter noted, was equivalent 
to $60,000 a year. 

In closing, the letter said: 

“In our opinion, the magnitude of the fees for legal services claimed are 
so great as largely to nudify the benefits of the plan of reorganization. 
The undersigned members of this committee have devoted a substantial 

rtion of their time in the last two years to the affairs of the Reynolds 
nvesting Co., Inc., but we have done this work in the ordinary course of 
business and in the interests of the individual investors we represent. We 
are therefore filing no claims for compensation.”’ . 

The tetter was signed by Dean Langmuir, Chairman: Alexander Biddle 
M. C. Kessel and William C. Schmidt.—V. 150, p. 4137. 


Rheem Mfg. Co.—(Government Contract — 


Company reports that it has been awarded a contract by Picatinny 
Arsenal, Dover, N. J., to manufacture approximately $325,000 of aerial 
bomb fin assemblies. The work will be done at the company’s Chicago 
plant. Delivery is to be completed by July 1, 1941.—V. 151, p. 1004. 


Richman Brothers Co. (& Subs.)—Larnings— 
Earnings for Year Ended Dec. 31, 1939 








x Profit on sales____---- BaP Go Rape EAE ht ay ng ge om tent tee $2,118,658 
Ae SS SMA LEE Apa ERY a» iu Ap Pag SEN, Plog Binge 75,847 
Sr a do nos a ee ala aon en ae os: @ a de er eee $2,394,505 
i pilintns, sep manta bathGeh bee e eh adie dem wow a amalee ig. 50,586 
Des Gee Gn Wn Sncncatd <p nseneaccokceiemes 364,576 
IE dy a EER 6 SS ir aay $1,979,342 


SN he dn eli atn en 1d ine > ened 1,840,398 
x After deducting cost of goods sold, selling, administrative and general 
expenses, including provisions for depreciation and amortization in the 
aggregate amount of $162,747. 
Condensed Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $2,286,603; marketable securities (at cost and accrued 
interest), $5,080,705; accounts receivable (trade), $114,155; inventories, 
$3,735,671; sundry notes and accounts receivable, &c., $127,671; funds 
held in trust under quaieyess stock Pan. $747 487: property, plant and 
equipment (after depreciation) , $4,052,398; prepaid insurance, rent, taxes, 
&c., $161,751; total, $16,306,443. 

Liabilities—Accounts payable, deposits, &c., $743,692; accrued state and 
local taxes and Federal capital stock tax, $197,236; Federal taxes on income 
(estimated), $364,600 deposits on stock subscriptions, $44,705: common 
stock (626,053 no par shares), $1,147,511; capital surplus, $2,129,846; 
earned surplus, $12,061,850; less stock in treasury (7,264 shares at cost), 
$382,999; total, $16,306,443.—V. 149, p. 3570. 
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Richmond Radiator Co.— Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Net sales (after deducting returns, allowances, discounts, &c.)_ $2,822,009 


See AG DRMIINORN BENE cle akees sas <athdombnte ad déauemeieen 2,277,939 
Se a eee 2+: neh > Seem eepe ee 
CGR Sic Ce dante «4 onic os + anno pus ampaden q 
eS SAG Ridin Ak gh | SURE pak BRR i er tectate $165 oD 
INI, 0 <itas ce athine  Aelkh nN te + = eh Wines eilhenda ie nie en J 
ERE Re RE aE epee tins Came $17 or3 
Provision for Federal and State taxes on income (estimated) ___ ,800 
Se 5s Ch et EE cud ne ans ann cee oaene eke een 127,473 
Earnings per common share. - ---------------------------.. . O18 


x Includes provision for depreciation of $31,671. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $185,595; trade notes and accounts receivable (after ree 
serves of $30,599), $329,778; inventories, $691,499; other assets, $3,657; 
property, plant and equipment (less reserve for depreciation), $348,659; 
goodwill and trademarks, $1; deferred charges, $48,725; total, $1,607,914. 
Liabilities—Accounts payable (including $34,222 to parent and affiliated 
companies) , $102,960; accrued taxes, interest, wages, &c., $79,320; Federal 
and State taxes on income (estimated), $7,800; 10-year 5% coavertible 
debenture due 1948, $593,050; reserves, $4,492; common stock pe $1), 
$692,425; capital surplus, $494,337; profit and loss—deficit (since June 30, 
1935), $366,469; total, $1,607,914.—-V. 151, p. 712. 


Riverside Cement Co.—Farnings— 
Earnings for Year Ended Dec. 31, 1939 


Protit for the year... ...n«<stwswrands< ced. 68 2iiK -wecimabh. $578,493 
Provision for depletion and depreciation ___._............- 353,265 


Provision for Federal tax on income - --._-___.....--_---....- 16,676 
Net profit _ - - _ - nsodlegiaeides pnabilind tbwaviedtleaduiiregbecnceds $208,553 
DE VERCES OR POGRITIOE GRU 6 on oe 6 ww no 6k Hehe dddd wc co cnn 212,147 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $987,505; miscellaneous securities 
(at or below cost), $26,522; notes and accounts receivable (less reserves for 
discounts and doubtful items of $31,535), $260,044; inventories, $737,186; 
investments and advances, $539,840; company’s first preferred stock 
(3,128 shares at cost for future retirement), $295,730; lands, quarries, plant 
and equipment (less reserves for depreciation and depletion of $6,930,223), 
$5,824,512; deferred charges, $28,012: total, $8,699,352. 

Liabilities—Accounts payable, payrolls and accruals, $152,673; taxes 
other than Federal income taxes, $39,393; reserve for Federal income taxes, 
$40,500; contingent reserves, $77,000; capital stock (represented by 37,020 
shares $6 first preferred stock, no par), 240,000 shares $1.25 cumulative 
class A stock (no par) and 345,000 shares of class B stock (no par) $6,754,500; 
capital surplus, $498,423; surplus appropriated for retirement of first pre- 
ree — $288,351; earned surplus, $848,512; total, $8,699,352.—V. 

+P. ; 


Riverside Silk Mills, Ltd.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 
Net earnings after providing for depreciation and Federal & 


eT ee | Lee ea ae PE eae ee Se $80,742 
Dividends om Cente A 'Oet 6s Cis ic ck cides cs slic See 60,000 
DoteGR GS GREE Oe GON ieee 6 8 cape chbwh cokes aghahaevee 10,000 
Additional Federal and Provincial income taxes, prior periods____ 3,500 
pT |. nee mee erate cht cae pee wary) 4 0 ee $7,242 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $81,166; Canadian National Ry. Co. bonds (at cost), 
$97,548; accounts receivable, less reserve for bad debts, $202,814: mer- 
chandise and supplies, $98,763: prepaid expenses and accrued revenue, 
$6,256: real estate, buildings, machinery & equipment (less depreciation 
reserve of $433,156), $411,870; total, $898,418. 

Liabilities—Accounts payable and accrued wages. $37,683; dividend, 
class A stock. $15,000; provision for Federal and Provincial taxes, $26,500; 
cumulative class A stock (30,000 no par shares), class B shares 20,000 
no par), $300,000; surplus, $519,235; total, $898,418.—V. 146, p. 926. 


Roberts Public Markets, Inc.—EFztra Dividend— 

Directors have declared an extra dividend of five cents per share in 
addition to regular quarverly dividend of 10 cents on the commoa stock, 
both payable Oct. 1 to holders of record Sept. 20. Like amounts were 
paid on June 25 and April 1, last.—V. 150, p. 3836. 


Robertson Paper Box Co., Inc.—Larnings— 








Calendar Years— 1936 1937 1938 1939 
Gross profit............ $234 907 $294 005 $260,774 $307 ,270 
Depreciation. —-_._._-._ 37,800 42,685 47 ,566 54,484 
Commercial exps., incl. ~* 

bonus to executives __ _ 108,394 141.261 120,471 140,255 
Fed. & State inc. taxes _ 14,078 18,248 18,659 24,438 

Net income... -.-_...- $74,635 $91,810 $74,078 $88 ,094 
Cash dividends paid____ 21,006 20,804 20,341 20,223 

Bal. to earned surplus $53 629 $71,006 $53 ,736 $67 ,871 


Bilance Sheet Dec. 31, 1939 
Assets—Cash, $103,132; notes and accounts receivable, trade, $107,811: 
inventories. $182,175; investments, $8,637; plant and equipment (net of 
depreciation), $269,650; deferred charges, $11,565; goodwill and trade- 


marks, $1; total, $682,972. 
Liabilities—Accounts payable, $30,432; reserve for taxes, $30,787; 
accrued ex . $997: capital stock, $300,000; surplus earned, $320,755: 


penses 
total, $682,.972.—-V. 148. p. 3082 


Rock-Ola Mfg. Corp.—Larnings— 
Earnings yor the Year Ended Feb. 29, 1940 








Gees Sretit HU Gs 4 n as he cae on cccccesstneaenanmnane4 $1,748,086 
CRRRIEINE GRRE. on cd dia bandon 0 cnancddonapensieesidgbucet 1,080,943 
Ges POU accra co eedbbesccctas uu wnt tke ete $667 143 
Other income in Feu Sed hh ween eS das cn Sha sReewavesheuseak 144,577 
uted eeeted., ..6cb taimd> cthddbelinced «amntuddnbedahetecetald $811,720 

ORE BOO aw enna ditt it ote nonsahwemditievcane’se 153, 
et SE as, « 5S = aortn antl ainnessthtiniaieedion vonnaned $658 ,634 
Ves SRO oie ov'd chtebvancs cttiitnhonntenGine 69,230 
$589,404 


Garpists O06 DAGGIOR.... cae ee mndnen o ews caqsgnkpongncceb oer 
Balance Sheet Feb. 29, 1940 
Assets—Cash on hand and in banks, $273,717; accounts receivable— 
trade, (less—reserve for doubtful accounts of $24,363), $146,692; accounts 
receivable—others, $1,975; due from officer and related company, $31,870; 
notes receivable—instalment, $1,600,621; redemption and reserve funds— 
pledged to retire and secure collateral trust notes, $63,162; cash in banks, 
~~ to secure and retire notes payable, $16,622; United States Treasury 
— seeded S coos excise taxes (market—$13 ,103) , $12,586; inventory, 
$845,100; other assets, $66,181; fixed t cost (less—treserve for 
depreciation of $105,698) , $127,757: goodwill, $1; total, $3,186,283. 
iabilities—Collateral trust notes, $516, : notes BO pn we 
$221,661; due to officers, $13,059; accounts payable, $198,373; customers 
deposits and credit balances, $19,425; accrued commissions, roraee: 
wages, &c., $181,168; accrued Federal, State and local taxes, $99,040; 
reserves, $230,024; common stock (par $1), $391,000; surplus, $1,316,533; 
total, $3,186,283.—V. 149, p. 2704. 


Rogers-Majestic Corp., Ltd.—New Director — 

A. L. Ainsworth, Vice-President of the John Inglis Co. and President of 
DeForest Crosley Ltd. has been elected a director of this corporation.—V,. 
151, Pp. 428. 
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Rolland Paper Co., Ltd.—Euarnings— 
Earnings jor the Year Ended Dec. 31, 1939 


x Net operating profit 
Income from investments 


Total i 

Provision for. for ‘depreciation. $150,000; bond interest, 
executive salaries and fees, $44,700; directors’ fees, 
prov. for Dominion and Prov. income taxes, $41,598 


Net profit 
Dividends on preferred stock 
Divid k 


x After ch 
furniture and 


$8,650 depreciation on sundry mill equipment, dwellings, 
xtures and automobiles. 


Balance Sheet Dec. 31, 1939 E 

Assels—Cash, $68,323; investments and accrued interest, $155,397- 
accounts and d bills is receivable (leas t reserve) ; $308. 45: inventories, $538. 067; 
nventories of parts w a elts , 
$15" 241; land, bu dings, machinery, equipment, &c., $5,134,068; deferred 
to gee to operations, $ $13, 876; bond d ount and expenses (less amounts 


"Ldablties_=Accounts ro bills aaah (trade), $146,833; bond interest 
accrued, $78, 373: jayable tz for Dominion, Provincial and 
other taxes 1, A reserve for depreciation, Rif ; series A serial 
, $525, 4%% 15-year Ist mortgage sinking fund bonds, , $1,400, “ 
6% cumulative a preferred stock 3 00 each), $ 
common stock (60,00 nope ages). $1,300,032; earned surplus, "344. 630 
total, $6,431,689. oy 1 p. 


Rollins Hosiery Mills, Inc.—/arnings— 
Earnings for Year Ended Dec. 31, 1939 
Gross sales (less discounts, returns and allowances) $3,185,369 
Cost of sales 2,476,711 


Gross p' ¢ 
576,622 


Net 
Other 


Net profit before Federal income tax 
Provision for Federal income taxes 


Net profit for the year 
Dividends on convertible stock 
Note—Charges for depreciation provisions included in the above statement 


amounted to 398. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $94,124; United States treasury bills (at cost), $150,094; 
customers’ accounts receivable (less—reserve for doubtful accounts of 
$30,000) , $407,947; inventories, 586,000; cash surrender value of insurance 
on life of former ottieer 23. 24, deferred charges, $27,986; receivables 
m officers and em asee plant and fay ment (after reserve 

aoe de tion of $821,839), $378" tj7? total, $1,8 
lities—Accounts payable, $59,136; Alas expenses, $107,359; 
ae stock (13,557 no par shares), $81,342; common stock ($1 par), 
,992; capical surplus, $1,192,313; earned surplus, $151,654: cost of stock 
treasury (325 shares of convertible stock, $3,523, and 72,092 shares of 
common stock, $198,811), $202,335; total, $1,870,461.—-V. 150, p. 1454. 


Roos Bros., Inc.——Earnings— 
Earnings for 12 Months Ended Dec. 31, 1939 
7. feqgiasive of sales of concessionaires) , 


Net profit available for dividends 
Preferred stock dividends 
Common stock dividends 


Balance Sheet Dec. 31, 1939 
Assets—Cash in banks, $322,539; cash on hand, $20,450; customers 
accounts, $1,010,018; merchandise inventories, $1,041 .998; life insurance 
cash surrender value, $55, 989; prepaid expenses, $39,165; other current 
assets, $2, 456; fixed assets (after reserve for Sareea) $790,131; other 
253; goodwill record, $1; total, $3,307 
Tiabilities Ktemetione and general allies’ tree 717: merchandise 
orders, $58,994; Federal and State taxes accrued, $136,917; miscellaneous 
current liabilities, $203 ,078: preferred stock (par $100), $1,000.000; common 
(par $1), $80,000: capital surplus, $725,628; earned surplus, $694 956; 
reserve for contingencies, $55,708; total, $3,307.999.—V. 147, p. 3469. 


Roosevelt Hotel Corp.--—Registers with SEC—- 
See list given on first page of this department. 


Root Petroleum Co. (& Subs.)—Zarnings — 
(Exclusive of Cromwell-Franklin Oil Co.] 
Earnings for the Year Ended Dec. 31, 1939 


Di titin shh Wdinene need neigebenhecenesc coos admasenne $3,879,794 
Cost of sales 3,223 ,867 





gh he PS ol PSS a 
Expenses—Selling, general and administrative espenses 


Sa ee eee eee eo 
Sespmnetio wad eatin, 

and depletion... __ 
Provision for income taxes (est. ) 


Net profit for year 
Earnings per common share 
Consolidated Balance Sheet Dec. 31, 1939 
BP omen <2 6,504; accounts receivable (less reserve 168,0% 
receivable, ess: inventories, $458,576: prepaid pan Bo ee: 
yo 13,148; invest ment in Cromwell- Franklin Oil Co. (less advances from 
su y oom , represented by notes due Aug. 31, 1942), $859. 693; 
oo re of common stock of Petroleum h Corp., 
1,750; 3. 20 O dividend convertible preference stock of the =p od Nee oe 
shares, $20 p r value at cost—acquired for sinking fund), $6,254: 
lease ood Properties (less reserve for doubtful leases of $18, 930), 30: 003: 
properties. well equipment, (less 


ucing and develo po . reserve 
depletion : and depreciation of $33,599), $71 
7 $3 $71,723 , Plant and 


struction Ba: cos. 3 ve aT depreciation of $1, 078. S10), $7 Rij . 126: oe 
Pobinties’ Note 


; refinery site, $21,800 800; other real estate, 
five-year 6% 
n for income taxes (est.), $54,300: lo 
pt.30. Like amount was pai and April 15. 


$666,004 
133 ,322 
$532,682 


0. and equi nt trust cortmenaes., : 
accounts paya ote, aa 4 accrued He bili ihctaret 1 140), $40: 6a; 
es 
indebiedn aad =), $30.37 i sig 20 dividend ertibl $54: i longterm term 
ess, conv e 
,900; common stock ($1 par), $336,045; capita poh 
surplus ore | cmtement appropriated surplus, ,045; total, 
St. Lawrence Corp.. Led. Accumulated Dividend— 
have a dividend of 20 cents h acco - 
—— on the 4% cumulative class A stock. par § $50 _ ble Oct. “5 
Jost: dividend of $1 wae don Dec. 1, 1939, and on July PB. 
: an 
on Dec, 15, 19330 —-V 150. p. a 
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tal surplus, $738, Lg 


Sept. 21, 1940 


Royalite Oil Co. (& Subs.).—L£arnings— 
Earnings for Year Ended Dec. 31, 1939 
tions (after providing for all operating , admin- 
general expenses) 


Income from 0; 


istrative a $2,074,464 


Interest from investments and miscellaneous income 107 ,482 
$2,181,946 
38,009 


Total income 


35,690 
102,237 


33 873 
29,543 


— on sale of Dominion of Canada bo 

Provision to write down Dominion of eens bonds and miscel. 
investments on hand 

Provision for pro ion of net loss of partly-owned subs . 

hy ty ma losses and damage claims arising from pipe 


Provision for Sepletion of leases 

Pro m for amort. “ invest. in wells, and for deprec. of build- 
ings, plant and equipment : 

x Provision for Do on and Provincial income taxes 


Net profit 

Dividends paid 

Earnings per common on share 
x After adjustment to 1938 provision for Provincial income tax. 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in i, $315,063; Dominion of Canada bonds 
(including accrued interest), $711 290; trade accounts receivable (less 
reserve), $444,635; inventories, $769,511; deferred accounts receivable, 
$456,234; miscellaneous investment, $74,609; investment in shares of a 
ly-owned subsidiary leferred and prepaid charges, $1,167; 
wells, butiaings, plant and equipment (less reserves), $6,- 
13. 835, tot total, $9,973,423 
ities— Accounts payable. $420 656; amount owing to subsidiary 
onuek $2,820; reserve for Dominion and Provincial income taxes, 
{23 981: reserve for major losses and da claims —— from pipe 
» $30 Oe capital stock (717 487 no par s , $6,609.84 
capi tal surplus, $431, 
. 149, Dp. 3276. 


; earned surplus, $2,254,898; aa $0: 973 ,423.— 
Russell Industries, Ltd.— Zarnings— 
Earnings jor the 12 Months Ended Dec, 31, 1939 


20,000 
92,076 
840 ,487 
217 472 


$772,057 
896 ,034 ° 
$1.08 


Dividends on preferred stock 
Dividends on common stock 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $110,328; call loans, $50,000; cash surrender 
value of life insurance, $32, 780; accounts receivable, $4, 599; investments 
at book value, $1, 084 604: investments in ae ene sub. cos., $1,499,962; 
office furniture and ry ced $1; total, $2, 782 OD 

Liabilities— Reserves for inv estments, &c., cum. preference 
stock (par $100), $900,000; common stock ( (per F $100), $s: 000; profit and 
loss account, $582,274; total, $2,782,274.—V. 150, p. 


Rutland RR. —Strike Postponed — 

The strike of Rutland Railroad employees, which was scheduled for Sept. 
15, in protest over a proposed wage cut, been called off. The em- 
ployees gained a temporary victory when it was to continue the 
present status of operations until the end of the year. Continuance of the 

status quo’’ will permit a survey of the road's earnings for 1940, at which 
time negotiations would be reopened in the event Luis G. Moroet! receiver 
for the road should then attempt to reduce wages.—V. 151, p. 1555. 


St. Louis County Gas Co.—LZarnings— 


Earnings yor Year Ended Dec. 31, 1939 


Operating revenues 
URE ating expenses 


$2,184, 3t2 


Provision for income taxes 
Provision for depreciation 


Net operating revenues 
Non-operating revenues 


Interest on funded debt 

Amortization of bond discount and expense 

Other interest charges 

Interest during construction, charged to property and piant_-_-_- Cri ‘579 
Net income $449,413 
Balance Sheet Dec. 31, 1939 


Assets—Property and piant, $8,936,983; cash, $65,330: deposits for 
payment of matured interest, $82 2; accounts receivabie (net) , $330,922; 
due from affiliated companies on current account, $123; fuel, $12, 347: 
merchandise, $14,392: materials and supplies for construction and main- 

$115,009; deferred charges. Si hy geal. $9,623,477. 

Liabilities—Common stock ($1 r), 000; funded debt, $1,500,- 
000; payable. $29, to banks, $225, po ts payable, $108,563; pay- 
rolls e, $29,603; due to affiliated compa: on current account, 
$7,371; a accrued, $105,710; interest accrued, $18,750: customers 
deposits, $27 ,304; other current liabilities, $7,467; indebtedness to North 
a. — mt) on open account, ,000; contributions by cus- 

mstruction of peopers perty, $251,371: reserves, $1,991,293; surplus, 
$2271, ou6: “total, $9,623 477. . 150, p. 3527. 

St. Louis-San Francisco Ry.—Bondholders Protest Prefer- 
ence to RFC in Reorganization— 

Protesting against what they termed “‘illegal’’ preference accorded the 
Reconstruction Finance Corporation under the Interstate Commerce Com- 
mission's plan for reorganization of the road, the principal bondho'ders of 
the Frisco on Sept. 6 joined in a petition to the ICC to make important 
changes in the plan. 

The question of whether the RFC and the Railroad Credit Corp. shall 
be accorded oe over certain mortgage bondholders in their claims 
against the as threatened to precipitate an extended legal con- 
troversy over the reorganization. The RFC has threatened to carry the 
case ‘‘all the way to the Supreme Court" unless its claim is granted. 

“No reason exists in equity or in good morals for any preference to the 
RFC or the Railroad Credit Corp.,’’ the bondholders said in their petition. 
“It is clear beyond contradiction that the RFC and the Railroad Credit 
Corp. knew exactly what kind of agreements they were getting, namely 
agreements to give them additional security, if, but only if, the 1932 plan 
could be carried out. sae is 3 doubt that they knew the legal effect 
of these agreements . . 151, p. 1585. 


San Antonio Public ata Co.—Bank Loan—- 

The Securities and Exchange Commission has approved a declaration 

a _—~ company in connection with the issuance and sale of $1,890,000 
oan notes, 


bearing interest at the rate of 2%% b oe! annum (or at 

2%% per annum if on or or to Oct. 31, 1940, the eclarant refunds 

its first mortgage bonds, 4° g series, due 1963, by the issue and sale of its 
first mortgage bonds, 


posed 34% series, due 1970, maturing $135,000 
poe 4 six months on Oct. 15, 1941, on April 15 and Oct. 15 


in each of the 

years 1942 to 1947, both incl., and R Aerts 15, 1948, and to apply the 

of such loans, together with funds from the treas to the 
redemption of the 4% serial notes due on April 15 of the years 194 to 1948, 
be incl. ting $1,870,000 at redemption prices varying from 104% 
to 100% % w hie, exclusive of the accrued interest to redemption date, 
vay uire the sum of $1,901,050. 

nk loan notes are to be issued and sold at the face amount thereof 
to ro follo named banks in the amounts set op ite their res ive 
names: Harris 
of Detroit 


t & Savings Bank, Chicege. : National Bank 

$500,000; Frost National Bank, San Antonio, $200,000: Alamo 

National Bank, San Antonio, $150,000; National Bank of Commerce, 
San Antonio, $150,000.—V. 151, p. 1156. 
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San Diego Consolidated Gas & Electric Co.—Name 
Changed— 


The company ' 's na 


nm changed to San Diego Gas & Electric Co. 
(which see) 


isl. P DP. ntiso 


San Diego Gas & Electric Co.—New Name— 
See San Diego Consolidated Gas & Electric Co. 
Registers with SEC—See list given on first page of this department. 


San Francisco & San Joaquin Valley Ry. Co.—Bond 
Payment Agency— 

The holders of first mortgage 5 fold bonds are being notified that their 
bonds maturing Oct. 1, 1940, will d on and after that date at the 
offices of its financial agencies, the Atchison Topeka & Santa Fe Ry. Co 
120 Broadway, New York, or Wells Fargo Bank & Union Trust Co., San 
Francisco, Calif—V. 150, p. 1786. 


Savage Arms Corp.—Gets Machine Gun Contract— 
The War Department on Sept. 7 awarded to this corporation a $17,600,- 
000 contract for equipping some of the company’s existing buildings for 


quantity production of machine guns 

The sum applies only to the toolin ‘ which will be necessary to put pro- 
duction on a mass basis at Utica. ~ title to the machinery will remain 
with the Government. The tooling is expected to be comp! within 
15 months. The plant then will be operated for the Government under 
production orders to be announced later. This is the first plant to be estab- 
i) ad this particular purpose under the defense program.—V. 151, 
p ‘ 


Savoy-Plaza, Inc. —No Interest — 
In a letter sent to holders of the income bonds and voting trust cer- 
—— ay dl G. Babbage, President, explained that the board "7; 
been compelled to determine that no interest on the bonds is 
pays ohio on. 1 of this year since there exists for the period from Au ude 
to July 31, 1940, a deficit in “available net income.” It is 
cocoa, that a Ithough’ no interest is payable on Oct. 1 this year, and an 
was paid on the corresponding date last year or in 1938 or 1937, such 
interest is cumulative under p rovisions of che deed of trust at the rate of 
3% and becomes eee out of ‘‘available pet oe" if there is any in 
su uent years. he deficit in the past fiscal year was cut down con- 
siderably over that of the previous year, being etre 536 against $61,238 
Earnings for Year Ended July 31, 1940 
Operating revenues, rooms, restaurant, beverages, telephone,&c $2,274,976 
Operating and general and administrative expenses, $1, 1737: 
real estate taxes, $344,946; other taxes (incl. social security 





niles OF GES BGS) , COO. BOG osidsncccuddabaddnissbiticsceote 2,107 ,021 
eS ee, oe Lae ncaksebewees $167 ,956 
Other income, cash discounts, &c............-...-.-...---- 8,746 
Net income before interest and depreciation._.........-..- $176,701 
PN xb bisa SUSKUSKKSE<OUSRERE SEC acct eiccéatdee 350,000 
BONE, pe bdecsctikeducdeccobshabbbsvtcocceusdblhial 276,549 
Bre BONN s cnn dans 666086 bseK sso BR SET Het sisewéendsd $449,847 
Balance Sheet July 31, 1940 
Assets— TAabdilittes— 
Cash in banks andonhand.. $368,403) Accounts payable.........- $82,559 
x Accounts receivable-_-.__-... 71,879) Accrued liabilities. ......... 57 ,392 
) es 53,509 | Acerued interest on Ist mtge. 46 667 
Other inventories.......... 52,416| Cumulative int. at 3% on 
Prepaid expenses ____.__._.. ae.08i income bonds, dated Oct. 1, 
Miscellaneous investment___ Ttitiacjnaxsoahenhat 805,000 
Oo BES GUN... ceiccecodé 13,545,974 WanGeé debt. .....u.... 9,800 ,000 
Class A com. stock (par $1)_- &2 050 
Class B com. stock (par $1) --. 27 350 
Capital surplus_........... 4,769,901 
Earned surplus (deficit) ..-.-.- 1,552,116 
enanesnexeeennnee $14,118,803 ee cnmadanexbandihanen $14,118,803 
x After reserve for doubtful accounts in the amount of $13,645. z After 
reserve for depreciation in the amount of $1 ,037 ,057.—V. 150, p. 4139. 


Schettler Drug Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


CEE CN .cccccvstadbsdbosbidbsccdkebkbabhibde chbunsecemaes $806,601 
CEE Bn nkc cen tnatannébedatlalblnebdiatp nctncdéhndae 524,538 
ttn: «6.ctdin id iupahanbiven anitmihbecnsnacenialiade $282,062 
i Ot cian et a 227,005 
EES A OORT yh ey PAPE AEE | 18,704 
Administrative cupunaes 2S od seh E Sen ON. LE | +55 
IRR ee Se ee $796 
Ge 2 64 sdb tddnadkanads be busoachbckiaokimnansaals 4,612 
ee ee re in ee ol ee ein os edb aaa $5,408 
RR Rh. 5k) EL 682 
PE EI: Tg OTS SAD a, SP $4,726 


Condensed Balance Sheet Dec. 31, 1939 
Assets—Cash, $30,377; accounts poomivabie p Gass ag 24 for coats 
goavemsed $26. 053; inventories, $193,109; other assets, $290; furniture 
& “equipment, depreciated value, martes 491; goodwill, $130. ist: 
paid e expenses, $4,502; total, $431,00 
"VY igbiltiee —Aaovuaka paya 3. 529: Michigan sales tax payable, 
$2.572; income taxes payable, $682: -term note payable, $f, 748; class 


‘A cumulative conv. preference stock (a4 71 shs. no par), $294 5; clase B 
common stock (47,000 shs. no par), $3; capital surplus, $79, "O08: earned 
surplus, $12,110; total, $431,008.— Bi Pp. 1727. 


Schulte Retail Stores Corp. (& Subs. )—Farnings— 


Exclusive of Schulco Co., Inc.] 
reaps of August— 1939 
Sal $1,237 069 


x _ lbs dthtbhtvaaadaVawdubwvhbnaudiniailebe 6,744 46 312 


x After expenses but before oesges and credits, reorganizativ 
expenses and depreciation.—V. 


Scott Paper Co.—Acquisition— 

Announcement by ae com Mill Anec of the completion of the contract to 
purchase the Anacortes Pul ortes, Wash., on Nov. 15 was made 
on Sept. 16 by Thomas B. P McCabe. ma of the company. This is 
the second pu ‘pt ~ acquired by Scott Paper in the Northwest this year, 
Scott having -~ gh e entire omstenss capital stock of the Coos Bay 
Pulp Corp., impire, in June. nacortes plant, which has a 
rated annual capacity of of approximately 30. 000 tons of unbleached sulphite 
pulp. was formerly a unit of Puget Sound Pulp & Timber Co.—V. 151, 


Seaboard Air Line Ry.—Seeks Loan— 

Company has asked the Interstate Commerce Commission for authority 
to issue $1,120,000 of 3% eautpment trust certificates. The applicant 
proposed that the Reconstruction Finance Corporation purchase or guarantee 
the issue. The rolling stock to be purchased includes 15 streamlined 
passenger cars, one locomotive unit and 50 hopper cars.—V. 151, ». 1289. 


Seaboard Finance Corp.—To Pay 15-Cent Dividend— 
Directors have declared a divi end of 15 cents per share on the common 
stock, payable Sept. 30 to holders of record re. 20. This will be the first 
payment made on these shares since Sept. 30, 1938 when 20 cents per share 
was distributed.—V. 150, p. 3528. 
Segal Lock & Hardware Co., Inc. (& Subs.) —Zarnings 
Earnings for Year Ended Dec. 31, 1939 


Loss for year before depreciation._.................--...-.--.- $12,739 
Puovisten Ger GapseseNleS . na ioc dnccnecctndocc ccesdecncbctsteve 77 397 
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Condensed Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $47,810; notes receivable (less: notes receivable, dis- 
counted), 3°; ; accounts receivable (less: reserve for oe accounts of 
$25,775). $192,624; inventories, $706 1059; land, build and 
other equipment (less: depreciation) , $1 183.663 patents and trade- 
marks (less: amortization of $206.4 79), $282.9 982; investments, $468; 
deferred items, $59,908; 


9, 

Liabilities—Notes payable, "$123, 594; other as nds. due. accrued 
items), $230,855; convertible debentures 6 ue i Ser 1, 1940, 
$169, 700: notes payable (not current), 3784.5 mortgage 
(not payable in — year), .500; other iisbilttios s snot pay yable whee one 
year) , $10,036; 7% preferred cumulative stock ( Cher $50 1,900; commo: 
stock ($1 par); $1,031 oat capital surplus, capital paar, Pte $92: total total, 
$3,079, 604— —vV. 150, p. 2116. 


Serrick Corp. iano 






































Yous pBnded June30— 1940 1939 1938 
IOe Gi ner bering hind iwn « $2,690,157 $1,737,123 $2. prt: 
Cost rere BGGG,, cauacotaaed> <-00 2,394,811 1,523,066 ,217,469 

Gross profit on sales_._...------- $295,345 $214,057 $243,395 
Selling and administrative expenses - - 251,596 186,686 228,054 

Net = oe SE acnsanunanane= $43,749 $27,371 $15,341 
CUS? ROUTED . ook icdind ocnépaes de> 6,767 31,150 11,668 

a, CD 6 db india ndns sedqsus $50,516 $58,521 $27,010 

WD. GURIGTE 4.0 bn ab ssssiadavcse 31, 28,988 43,955 

a for depreciation. ..-.-...-.-.- 73,363 83,817 100,617 

BONO Bs 6 ccc c ata sadeasedaceso $54,738 $54,285 $117,562 
Balance Sheet June ?0 

Assets— 1940 1939 Ttabdilities— 1940 1939 
Co bas nedsee $81,676 $45,758 | Notes payable.... $255,207 $80,885 
Notes and acc’ Accounts payable. 55,475 60,394 

receivable__-___- 234,611 156 ,630/| Liab. for rent un- 

Inventories _-__.. 267 317 223,108 der lease to bidg. 
Deferred charges _ 10,777 17,646| not occupied by 
y Property, plant the corp....-... 10,282 18,750 
and equipment. 599,357 641,715} Accrued expenses. 58,162 47 ,696 
Goodwill. ....... 1 1| Res. for contings- . 2,593 3,802 
Class A com. stock 
(par $5) ....... 242,085 242,725 
Class B com. stoc 
(par $1).....--. 139,426 139,426 
Paid-it in & donated 
eurplus........ 595,421 602,507 
Deficit.......... 164,913 111,327 
TUM bs Wek $1,193,739 $1,084,858 , er ee $1,193,739 $1,084,858 
= * After reserve for depreciation of $626,429 in 1940 and $633,005 in 1939. 
150, p. 2743. 

Singer Manufacturing Co.—Earnings— 

Calendar Years— 93 1938 1937 1936 
Merchandise profit - -_ ~~~ loss$64 ,568 06.29) et $10.73 o78 611.078 Buy 
Costs of patents & exps- 344,021 405, 

Profit... _........-loss $408,589 $5. 814, 77 Fi. rao 894 Tusczar BD 
Other income__.....--- 3.473.694 3,705,575 3,928,012 4,409.7 

Nets profit... cccccuad $3,065,105 $9,520,065 $14, 302. 906 $15,137, oe 
PGES cde Vibotdeoe 6.300.000 10,800,000 14.400:000 14.400.000 

ES ncn oraban punt $3,234,895 $1,279,935 $97, 094 sur$737 713 713 
Earns. per sh. on com_. $3.40 $10.58 $15.89 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $s TAabiltttes— . s 
COG ss. wdsicus 6,871,423 5,489,686 | Capital stock... 90,000,000 90,000, 
Investments _.. 83,990,775 85,790,742/| Accts.payable.. 9,372,341 9,394,173 
Bills & accts. rec. Insurance res’ve 12,324,373 12,060,344 

and stock and Surplus.......-. 46,419,155 49,892,051 

bonds of sub. 43,334,865 44,986,728 
Tools, mach’y 

merchandise.. 16,431,276 17,568,599 
Real estate... . 7,487,530 7,510,813 

Tete sivecuts 158,115,869 161,346,568 Tetel sdssted 158,115,869 161,346,568 





—V. 149, p. 2528. 
(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 
Consolidated ea gpm ap! Years a eee 30 


939 1937 
nis aaa $11, 14), 073 $12, O88, 108 $11, rice 196 $13,089,135 
Cen Gre... acennndis 6, 09: % -982 4 ‘055.383 











Sell..gen. & admin.exps. 4 ‘955,801 5.196.875 ‘183.034 5,287,659 

Net fit from oper. 

ore depreciation $906.668 $702,134 $883,180 $1,746,093 

Provision = or deprec’n.. 150,418 146 ,323 159,706 192,315 

Net profit from oper.” $655,252 $555,811 $723. pik $i 553. 779 
Other income--_......-. 72 200° 62,166 

Total income_--____- 7 $617,977 #510: 133 $i ae Ts 
Interest on funded debt 49°438 d 
Other interest. ....._- 12,309 19,431 30006 we ttt 
Prov. for doubtful acc’ts, 

less recoveries._... .. 53 ,526 36,721 25,066 16,166 
Royalties............ 29,580 24,294 42,077 3,683 
Amort.of bond issue exp. 14,324 16,371 18,417 20,845 
Development expenses... ...... ------  <n-c-- 30,828 
Miscellaneous. - ~~ _- 6,835 38,013 26 28,808 
Prov. for Fed. inc. taxes 125,979 x83 ,761 y146,234 y331,852 

Unrealized exch. loss ~~ ee ee, 8) ee OT aie 

Net income. .......-. 26.357 $344 ,699 $473,211 $1,096.29 
Divides « «sniw'ncs bits ses 285,305 423 423 514,910 
Earns. per sh, on aay ety 1. $0 $1.43 $3. 

a 8 $77. 4 itr profits tax, and $6,622 for Canadian income 


nd excess 
y $11 revie S218. 562 in p837) for normal and excess profits taxes, 
$27 287" 110" 554 in 1937) for undistributed profits taxes, and $4,506 
($2,735 in 1937) for Canadian me taxes. 

Consolidated Balance Sheet June 30 








Assets— 1940 1939 TAabiltttes— 1940 1939 
eo ee $518,895 $515,289] Notes payable.... $900,000 $800,000 
Ace’ts & notes rec. 2,699,227 2,781,521] Acc’ts pay. (trade) 128,203 131,227 
Inventories _..... 3,599,325 3,334,007 | Other acc’ts pay--. 20,724 17,336 
Non-eurr. receiv’s Accrued taxes and 

and inv., acc’ts other expenses... 641,513 509,024 

and notes... .-... 89,312 99,386] Dividends payable 54,333 19,815 
Other ace’ts receiv. 25,709 46,957 | Res’ve for branch 
b Cash rec.&imv. -...... 99,849! office fire ins... 47,942 39,774 
Prepaid exps. and Res. for redemp. 

deferred charges 230,719 274,114| of Corona Type. 

c Plants & equip.. 1,663,079 1,592,669 Co. pref. stock . 100 100 
Goodwill, patents, Res. for fut. losses 

Oi kas cdaades 950,465 951,243] on for. exchange 61,000 3 3s cacace 
Patents, subject to Res. for liability on 

amortization _ 7 9,210 5,502 ae oe « 

Cash deposits wit pection con- 
trustees ....... 111 111} tractliability... 137,544 151,991 
Res.forfor’nexch. --.-.-- 63 ,452 
10-yr. serial debs.. 1,050,000 1,225,000 
Deferred income... ..---- 519 
6% cum, pref.stk. 955,093 955,093 
d Common stock. 3,541,191 3,541,191 
Capital surplus... 583,250 583 250 
Earned surplus... 1,675,100 1,662,887 
Tet. sasteant $9,786,053 $9,700,650' Total....-.---- $9,786,053 $9,700,650 





b Less ables, foreign subsidia under restriction as to convertibility 

into United Btates ! funds. c Less vapor ves of $3 310,850 ($3,220,359 = 1939). 

d 6 Repeat. by 276-281 no-par shares before deducting 44 shares in treas- 
p= Pp. 
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Solar Manufacturing Corp.— Annual Report— 


1939 
$1,597,638 
1,642,128 
42,248 


1938 
$1,467 ,878 
1 an +295 


les 
Cost of sales, selling and general admin. expenses - 
Provision for depreciation 


Loss from operations 





$39,662 
10,647 


$29,014 


$86,738 
30,824 


$55,914 





Net loss for the year 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $71,236; accounts receivable, $77,623; notes and drafts 
receivable (less notes receivable discounted of $43,732); $32,377; merchan- 
dise inventory, $161,039; deposite, $2,057; loans receivable, $9,774; cash 
surrender value, officers’ life insurance, $2,455; investments (less reserve), 
$2,000; fixed assets (leas reserve for depreciation of $87 .067') 113,572; 
deferred charges, $1,849; licenses, processes and patents, $1; total, $473,984. 
Liabilities—Notes payable, bank, $50,000; accounts payable, $31,052; 
accrued liabilities , $44 .292; capital stock (par $1) , $225, : paid in surplus, 
$192,566; operating deficit, $68,927; total, $473,954.—V. 149, D. 888. 


South Pittsburgh Water Co.——Registers with SEC— 
See list given on first page of this department .—V. 148, p. 1977. 


Southern California Gas Co.—Registers $30,000,000 


Bonds— 

The company on Sept. 16 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4504, Form A-2) under the Se- 
curities Act of 1933 covering $30,000,000 of 344% first mortgage bonds, 
due Oct. 1, 1970. : 

The proceeds from the sale of the bonds wil! be used for the redemption 
on Nov. 1, 1940, at 104, of $12,500,000 44 % first mortgate and refunding 

ld bonds, due 1961, and for the redemption at 107 of $15,000,000 of 4% 

t —~ , e and refunding bonds, due 1965. The company will use the 
balance of the proceeds to reimburse its treasury for moneys actually ex- 
pended from income for fixed capital purposes. 

The bonds are redeemable as a whole or in part as follows: From date of 
issue of Sept. 30, 1943. 106%: Oct. 1, 1943, to Sept. 30, 1946, 105%: 
Oct. 1, 1946, to Sept. 30, 1949, 104%: Oct. 1, 1949, to Sept. 30, 1958. 
103%; Oct. 1, 1958, to Sept. 30, 1959, 102%4 %: Oct. 1, 1959, to Sept. 30, 
1 1, 1960, to Sept. 30, 1961, 102% %; Oct. 1, 1961. to 


’ Me ORT . 
Sept. 30,1 3'102%: Oct. 1; 1962, to Sept. 30, 1963, 101% %: Oct, 1.1963. 


Sept. 30, 1964, 10144 %;: Oct. 1, 1964, to Sept. 30, 1965, 4%; Oct. 1, 
1965, to cept. 30, 1 , 101%; Oct. 1, 1966, to Sept. 30, 1967, 100% 7; 
Oct. 1, 1967 to me 30, 1 , 100%%; Oct. 1, 1968, to Sept. 30, 1969, 
100 4% %; Oct. 1, 1969, to Sept. 30, 1970, 100%. 

Blyth & Co., Inc., New York, will be the principal underwriter. The 
names of the other underwriters and the amounts to be underwritten by 
each, as well as the public offering price of the bonds, and the underwriting 
discounts or commissions, will be furnished by amendment. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that 
the price of the bonds will be stabilized or that the stabilizing, if commenced, 
may not be discontinued at any time.—vV. 150, p. 3837. 


Southern Canada Power Co., Ltd.—Farnings— 

Period End. Aug. 31— 1940—Month—1939 _ 1940—11 Mos.—1939 
Gross earnings 228 ,644 $206,159 $2,453,874 $2,202,784 
117,133 92,225 1,213,456 962,216 
$111,511 $113,934 $1,240,418 $1,240,568 
111,079 110,319 1,236,043 1,213,358 


$432 $3,615 $4,375 $27,210 





Interest, deprec., amort. 
and dividends 


Surplus 
—V. 151, 





p. 1157. 
Southern New York Ry., Inc.—T7o0 Abandon Line— 


The company, owner of a 42 mile line of railroad which for more than 
half a century served a rural district in New York State, has petitioned 
the Interstate Commerce Commission for permission to abandon service 
between West Oneonta and Jordansville and a three-mile branch line from 
Index to Cooperstown. The — of the road, built in 1887 is attributed 
to the automobile highways that parallel the railway and the motor trucks 
that use them. The company remarked that ‘“‘applicant’s line conveyed 
much material and equipment”’ for those nenvers. 

The company estimated the salvage value of the line at $85,000, but said 
it had made no effort to ee line because it was ‘‘reasonably certain 
srg disposal of the same could not be obtained at a fair price.’’—V. 137, 
P. 


Southern Ry.—Not to Acquire Georgia Midland — 

The company is understood to have decided not to process with a pre- 
viously announced intention of acquiring by deed all of the franch a 
rights and properties of the Georgia Midland Ry., the stock of which 
is owned by the former and which is operated in coordination with the 
Southern. In consideration of the cancellation of its stockholdi in the 
company, Southern proposed to acquire the properties of Georgia Midland 
Ry. subject to the lien of its first mortgage securing $1,650,000 of 3% 
bonds, due April 1, 1946. The present relationships between the companies 
ma be pigsvemes, with Southern continuing as sole stockholder of the 

idland Ry. 

Southern, it is said, is going ahead with plans to acquire the properties 
of three other wholly-owned corporations—Asheville & Sin ountain 
Ry., Asheville Southern Ry. and Georgia Midland Terminal Co.—in 
exchange for the cancellation of its holdings of stock in those companies. 

—First Week of Sept—  —Jan. 1 to Sept. 7— 


1940 1939 0 1939 
Gross earnings (est.)... $2,535,070 $2,448,372 $91,975,441 $86,243,853 
—V. 151, p. 1586. 


Southwestern Engineering Co., Los Angeles, Calif. 
—Bonds Offered—An issue of $150,000 15-vear 7% sinking 
fund convertible debentures was recently offered to resi- 
dents of California only by William A. Lower & Co., Los 
Angeles. The offering price was 100 and int. 


Dated June 1, 1940; due June 1, 1955. Denom. $500 and $1,000. Int. 
payable J-D. Callable at 105 and int. on 60 days’ notice. 
cers’ Horace G,. Miller Pres : Charies H. Shattuck, V.-P.; Oscar A. 
hy , Sec.; William T. S ht. Asst. Sec. 
rectors: Horace G. Miller, Charles H. Shattuck, Robert P. Miller, 
William A. Lower and Oscar A. Trippet 
History ana Business—Company was incorp. in Caliiornia July 20. 1934, 
for tne Reapose of taking over the business of Southwestern Engineering 
Corp. (Calif.). Latter company was incorp. in California on Jan 1, 1926. 
as to a Delaware Corporation of thesame name which was formed 
Jan. 1, 1924, as a consolidation of Southwestern Engineering Co. (incorp. 
in 1914) and pouweste ted Co. (formed in 1920). Southwest 
ern ng C +, the predecessor corporation, manufactured heat 
transfer and absorption equipment. i 
The Southwestern Engineering Co. is currently manufacturing the follow- 


ucts: 

ta} Refinery Division—Condensers, coolers special purpose exchangers, 
liquid-to-liquid exchangers, heaters, liquefied petroieum gas equipment, 
gasoline recovery plants, stabilizing and absorption plants, stills and rec 
tifiers and fractionating columns. 

(b) Mining Division—Flotation machines, jigs, sand and diaphragm 
pumps. ball mills and ore feeders, dry and liquid reagent feeders, condi 
toners, agitators and thickeners, automatic samplers, amalgam barrels 
and re bullion furnaces, and factory-bui!t pilot plants. 

In addition, the company designs and huiids complete ore treatment 
mills, complete petroleum refineries, gasoline absorption plants, fraction- 
ating units, topping plants power and industria! plants. 

Purpose --Proceess wil] be used primarily for the payment of the present 
outstanding trust deed note which, as of June 30. 1940, had an unpaid 
balance of $58.895 and tor additional working capital 

Sinking Fund—Company covenants to create and maintain a sinking 
fund for which there shall be pena to the trustee within 60 days after the end 
of each calendar year, the t calendar year to commence as of Jan 1, 
1941. lawful money of the United States or debentures at equal to 30% 
of the annual net profit of the company for such calendar year. If the 


The Commercial & Financial Chronicle 


Sept. 21, 1940 


company elects to deposit cash with the trustee, the trustee will huy deben 
tures in the open market to the extent of the sinking fund requirement, or 
will proceed to call debentures in the manner outlined in the trust indenture. 
Unless the minimum of $5,250 par va!ue of debentures is retired each year, 
no dividends may be paid on the common shares the following year. 

Conversion of Debentures—The holder of any debenture has the right at 
any time prior to May 31, 1954, unless debentures shal! have been called 
for redemption, in which case the option of the holder would only extend 
to the fifth day prior to the redemption date, to surrender debentures 
with all unmatured coupons thereto attached, to the company for cancella- 
tion and thereupon to receive from the company shares of the common cap- 
ital stock of the company of the par value of $4 per share. as follows: 

(a) If the debentures so surrendered are of the face value of $1,000, then 
the holder thereof shall be entitled to the delivery of 250 shares of common 
stock: (») If the debentures so surrendered are of the face value of $500, 
then the holder thereof shall be entitled to the delivery of 125 shares of 
common stock. 

Income Account Year Ended June 30, 1940 


Gross profit from sales 
Selling and administrative expense 


$148,886 
101,779 
Net operating profit._.....__--------- $06 ee eesiees 20k nts $47,106 
Interest, discounts and miscellaneous 4,123 
Total income $51.230 
Interest expe 4,287 
Provision for 5,531 


$41,411 


Balance Sheet June 30, 1940 

LAahilities— 
Notes and contracts payable -_- 
Accounts payable, trade 
Accrued payroll 
Acecr’d social security taxes __- 
Accrued sales tax 
Prov. for Fed. income tax. -_- 
Accrued interest payable 
Other accrued liabilities 
Trust deed note payable 
Capital stock ($4 par) 
Capital surplus 
Earned surplus..........--. ~ 


$13,978 
198,553 
3,159 
4,038 
2,840 
5,289 


Total receivables (net) 

I, oni, inti alptbe © 

Investments 

Total fixed assets (net) 

Deferred charges._......-...- 

Organization expepse, patents 
and miscellaneous 





- 151, p. 1005. 


Sparks-Withington Co. —£arnings — 
Consolidated Income Account for Years Ended June 30 
1940 1939 1938 1937 
$3,683,403 $3,627,504 $4,632,418 $6,892,671 
3,724,513 3,847,016 4,720,573 6,200,094 


Operating loss $219,511 $88,155 pf$692,577 
Other income 91 15,294 58,475 28 677 


$204 ,217 $29,680 pf$721,255 
x 88,764 


See x ° 
,932 121,996 
96 


3,768 
24,561 44,427 


Net sales 
Costs and expenses 








Depreciation 

Prov. for inc. taxes 
Other deductions 

For’n exch. adjustment 





Net loss 
Preferred dividends ---. 


Deficit for year 


21,822 98,199 


$82,403 sur$367 .868 

Earns. per sh. on 900 ,674 
shs. com. stk. (no par) Nil Nil $0.49 
x Provision for depreciation for the year amounted to $100,401 in 1940, 
$97 .957 in 1939, and $93,488 in 1938. y After deducting $3,251 over- 
provision for taxes of prior years. z Foreign exchange adjustments re- 
— from the translation of the assets, less liabilities, of the Canadian 
subsidiary, after conversion of its operating results at the average rate of 


exchange for the year. 
The operations of the Canadian subsidiary have been consolidated herein 


on the is of the average rates of exchange prevailing during the year 
and resulted in a net loss of $15,730 after | + $29,298 for appropriate 
translation of its assets and liabilities at June 30, 1940. 


Consolidated Balance Sheet June 30 
Assets— 1940 1939 Liabiltties— 1940 1939 
x Land, buildings, Pref. 6% stock... $363,700 $363,700 
mach’y & equip. $1,148,494 $1,207,673] y Common stock... 2,251,685 2,251,685 
Pats. & pat. rights 1 1} Notes pay. to bank 8,108 
Ace’ts and accrued 
1 ace’ts payable_. 260,825 
692,694} Prov. for Canadian 
income taxes. _-_ 
466 ,274| Contingent reserve / 
893 ,869 | Miscell. oper. res_ 50,806 . 
252,746| Capital surplus... 480,251 496 617 
42,590 Earned. sur. (since 
July 1, 1936)... deft56,604 31,096 


$3 465,709 $3,555,848 $3,465,709 $3,555,848 

x After depreciation. y Represented by 900,674 no-par shares.—V. 150, 
p. 445. 

Square D Co.—Conversion Agent— 

Guaranty Trust Co. of New York has been appointed agent to effect the 
conversion of 5% cumulative convertible preferred stock of this company 
into common stock.—V. 151, p. 1586. 

Standard Coated Products Corp. —arnings— 

Earnings for the Year Ended Dec. 31, 1939 
Sales, less returns, allowances and cash discounts $4,016,541 
Cost of goods sold, selling, administrative and general expenses 4,020,906 


$4365 


$ 
21,822 
$254 369 





254,800 


Notes & acc’ts rec., 
after reserves. __ 

Inventories 

Other assets..____ 

Deferred charges - - 


429,645 
970,397 
246,921 

45,699 











Operating loss 
Othér charges 19,761 


Loss for the year $24,126 

Note—Depreciation provided for the year on fixed assets and included 
above amounts to $241,478. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $22,516; accounts receivable (trade), less reserve for 
doubtful accounts of $21,685, $214,080; receivable from William Iselin & 
Co., Inc., factors, $7,738; other accounts receivable, $8,741; merchandise 
inventories, at cost or market, whichever is lower, $1,020,324; investments 
in and advances to affiliated companies, $306,896; miscellaneous invest - 
ments, $755; fixed assets (net), .178,439; manufacturi supplies and 
anes equipment parts, as valued by the management, $90,297; deferred 
charges, $128,162; total, $4,977 ,947. 

Liabilities—Notes payable, $213,875; accounts payable (trade) , $109,047; 
accrued taxes, $37,957; accrued payrolls, $27 ,471; other accrued liabilities, 
$20 .967:; reserve for Federal income tax, .400; preferred stock (par $5). 
$783 ,050; common stock (par 10 cents) . $18,102; capital surplus, $4,187 ,600; 
operating deficit, $423,521; total, $4,977 .947.—-V. 145, p. 2245. 


Standard Power & Light Co.— Hearings Postponed — 

The Securities and Exchange Commission has postpon until Oct. 7 
further hearings in its case to determine what control, if any, is exercised 
by. Blair & Co., Inc., and other investment firms over the company. The 
SEC has c ted the investment firms to show cause why they should not 
register under, and be amenable to, provisions of the Public Utility Holding 
Company Act.—V. 151, p. 115. 


Sterchi Bros. Stores, Inc.— Sales— 


Period End. Aug.31— 1940—Month—1939 


0—8 Mos.—1939 
$523 ,480 $536,898 7 


194 
$3,831,647 $3,689,196 








Volume 151 
(Frederick) Stearns & Co.—20-Cent Dividend— 
declared a 


Directors have dividend of 20 ceats per share on the common 
stock, payable 30 to holders of record Sept. 26. This compares with 
10 conts paid on . une 29, last: 20 cents paid on March 30, last; 12% cents 
on Dec 9, and previously 


Fad dividends of 25 cents 
per share were distributed.—V. 150, p. 399 


Sterling Oil & Development Co.—¥£arnings— 
Income Account for Year Ended Dec. 31, 1939 





2 ee Oe Sree as Sb sk a Ses Seki Sel $1.648 
be ae et ee) ee ee! Fe 1,734 
0 SE eee ae $85 

A ENO FR A RS EP EEE t 1,880 
RE ES Ea Se pe ey eae See ee $1,794 

Sc WI SII NN nr enn ee emma 1,485 

Provision for depreciation and depletion --__--..-......_---- 2,205 
pg Pa, See A Pes $1,896 


Balance Sheet Dec. 31, 1939 
Assets—Cash in bank and on hand, $990; comets se resnivalte, $296; 
surplus cash on deposit with parent comesay . Pooh 806, and 
equipment (less reserve for depreciation and dep AY of $5 ($524, $65,599; 
Property taxes for apportionment, $720; total, $161,60 
Liabilities—Accounts payable, $267; accrued ane 3058; capital stock, 
$250,000; deficit, $89,320; total, $161,606. 


Stokely Bros. & Co., Inc. (& Subs.) —Earnings — 


Years End. May 31— 1940 1939 1938 1937 
Gross sales, less returns 

allow’s, frt. & cartage _ ‘$20, 733,988 $19,236,481 $16,685,943 $17,846,068 
Cost of sales..________- 6,983,115 16,751,317 14,236,277 14 764.869 











ees a oe $3,750,873 $2 485,164 $2,449,666 $3,081,199 
Profit from farm o 

sale of fertil. A, “ne: 29.777 26,934 42,092 43 438 

Gross prof. from oper. $3,780,650 $2,512,098 $2,491,758 $3,124, rH 
Adver. & selling expenses 1 ‘ean’ 116 1,652,114 1,684,882 948 
Admin. & general exps__ 698 ,697 9,874 71,886 534, $07 

Operating profit __ _ __ $1,253,838 $270,110 $234,990 $1,642,061 
Other operations, net, 

excl. of interest_____-_ 271,153 226,919 131,943 213 ,667 
Depreciation. ._______- 334,809 333,110 328,618 262,738 
Int. exp., net of int. inc_ 210,526 185,400 118,988 48,718 
Prov. for Fed. taxes, est. 107 ,708 a8,928 a8,735 178,224 
LSS a0 ok 8 Te eee  . . ahaa yCr443 ,107 
Prop. of Honor Brand 

rosted Foods Corp's 
loss from operations_.- $___._. SEUSS  _ snswacd >in dbdece 





Consol. net income... $329,642 loss$7 13, 905 loss$353.295 z$1,381,820 
r,s ee TT Bek 61,250 183 ,750 245, 
Common divs. (cash)... ...-.-- 133,750 659 ,500 

hf Credit arising from cancellation and settlement of purchasing and 
selling contracts. less expenses applicable thereto and estimated Federal 
z After provision of $22,000 for estimated 
a Provision for Federal and State income 


income taxes resulting thereon. 
surtax on undistributed profits. 
taxes prior years. 

b Applicable to 40% ownership of Stokely Brothers & Co., Inc., from 
March 1, 1938 (effective date of acquisition of 40% minority interest), to 
May 31, 1939 (date became wholly-owned subsidiary) . 


Consolidated Balance Sheet May 31 


1940 1939 1940 1939 

Assets— $ s Liabtlities— $s $ 
Cash and demand Notes pay. (banks) x4,750,000 5,500,000 

deposits. .__.-- 538,075 500,860 | Accounts payable. 1,000,612 1,028,662 
Notes & accounts Affil. co. notes and 

receivable ___--- 1,898,127 1,870,760 accts. payable -- ae ~ * sedsbe 
Inventories ___ _ _- 5,174,711 5,803,413} Accrued items_... 158,449 182,709 
Advs.to growers... 311,54 245,283 | Prov. for Fed. tax. |, ss ieee 
Adv. to packer - - - Gounee-' ‘s¥dtes Mtge. notes pay... y61,500 66 ,000 


Farm inventories. 235,286 
Inv. of adver. sup- 


187,783 | Advance payments 139,284 92,244 


Van Camp’s, Inc., 











plies, at cost. _ - 36,479 43 ,206 Ist mtge.6s.... 133,800 134,100 
Prepaid insur. and Santa Cruz Fruit 
interest, &e_._.. 100,778 117,386 Pekg.6% mtge. 155,851 161,851 
Value of life ins _ _- 70,894 60,261) Bonds payable _ - -. 17,000 23 ,000 
Notes & accts. re- Notes pay. to affil. 
ceivable of affil . 42,272 37,031 company -..-..- eee? Gidea 
Other notes & ac- Deferred income - - 14,583 38,417 
counts receiv’le _ 89,561 177,541|7% cum. convert. 
Invest. in capital preferred stock. 2,100,000 2,100,000 
stock of affil _ _ _ - 4,502 25,001|7% cum.non-conv. 
Land, bidgs. and preferred stock. 1,400,000 1,400,000 
equipment - - - _- 3,595,547 3,505,399| Com. stk. (par $1) 552,500 552,500 
Prepaid expenses 62,950 12,716| Capital surplus... 282,016 307 ,642 
Goodwill, &e___-_- 1 1| Earned surplus... 1,329,159 999,517 
_ eee 12,256,551 12,586,641 PG ce eaa vee 12,256,551 12,586,641 
x$2.750,000 current and $2,000,000 not current, $1,000,000 due June 1, 


1940, 1941 and 1942. y $17,500 due currently. =, 149, p. 1629. 


Studebaker Corp.—New Prices Higher — 


Factory city prices of the 1941 models show average advances over com- 
parable 1940 models of roughly 5%. 

The Champion, company’s low- -priced line, is based at $690 for the 

‘“‘custom-coupe.’' This is an increase of $30. "Similar advances are shown 
on the ‘‘custom"’ 2-door and 4-door sedans at $730 and $770, respectively, 
while the ‘‘de luxe”’ C a coupe and yo sedan are up $15 at $7 0 
and $760 and the 4-door n is unchanged at $800. 

In the Commander series, the 2-door pa is $985, up $60, and the 4-door 
sedan zl. ie up $65 at $1. 115. The President 2-door sedan at $1.60 is up 
$65. all three series ‘‘de luxe-tone’’ models are available at an extra 
cost of. $65 over basic prices.—V. 151, p. 1006. 


Sun Glow Industries, Inc.—EZarnings— 
Income Account Year Ended Dec. 31, 1939 


Wet BOR ic. oe .Adtldcn thd ctibebdn dé abeabs ébs cela ebusdd <e6d $1 700,977 
ee a a a ieee ea pee ae ae 1,361,241 
Selling and TE PER csi icadine Lica eetsittnidnite oan 210,151 
PEGE IS GUTOR. 6k bk deine suds dchewise svc ts _---- $129,584 
Ge Ee GUO: os Bb aonceddgcsccubndbinwnsc. thse tennis 10,581 
I a a ce $140,166 
I SRS > Oe AO Sa FP ae 52.363 
rr ot ube a oo aandiiemeniiendis $87 802 
es I , ky Ws ob ho sa deke en cee oo - cacsasec- 91,134 
DCR... . stan aibookssthttnbhaneccecssaccsoce $178,936 
Common dividends..__...__..-- CRS | EIR ET ES = 59, 
ES EE ER Fr 5,000 
Earned surplus, Dec. 31, 1939____...-..-.____-..-_-------. 123 936 
i ee eeeenaaee $0.83 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $69,511; receivables (net), $189,577: deposit on rental 
contract, $532: inventories, $310,780; cash surrender value of insurance on 
lives of officers, $55,432; plant property—net, $308,532; deferred charges, 
$17,802; total, $952,166. 

Liabilities—Accounts payable, $75,698: salaries, wages and bonus un paette. 
$22,449; commissions payable, 5; Federal taxes (income a pital 
stock), $19,208; social socurity taxes, $8,901: real property taxes, $1,878: 
contracts payable (1941-1943, inclusive), $1. oferred stock 
($10 par). $100,000; common ‘stock (100,000 shares, $2 par), $200,000: 
Paid- TE 4 $385,630; earned surplus, $123 ,936; total, P3052" 166.—V. 
150, Pp. 288. 
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Sun Oil Co. —$3 ,600,000 Debt Repaid— 
Company on on Aug. 15, last, repaid $3,600,000 of its debenture debt, 


totaling $9,000,000 of a 2% % issue held by the Prudential Insurance Co. 
of America. Newark, N. J., leaving outstanding currently $5,400,000. 
—Vv. < ae > 


Sun Ray Drug Co. (& Sub.)—E£arnings— 
Income Account Year Ended Jan. 31, 1940 


PP pe ye eee ee BRE ee eee ey $7 440,927 
Cost of sales (including occupancy, buying and publicity costs, 


less advertising allowances, &c.)_______--___.--.___... 6,103,172 
Selling and general and administrative expenses.__________-_- 1,065,544 
ROD NGG og 2 eh ees oie eh eae JE $272,211 
Federal in Sees CN inh i Bdgh ssn SENSE St COE. WEA 47,000 
Commonwealth of Pennsylvania income tax____.........._.. 11,000 
Wiad preres Par GRO FORE. ¢ Bs. Sos SOS STS. RL TS $214,211 
Balance surplus, Jan. 31, 1080.24... ~~ 22. 22..-6. eee 778,412 
cj. $ .__, Poe ees $992 ,623 
Dividends paid: 6% cumulative preferred stock ($1.50 per sh.) 14,918 
Common stock &. ea arent eat 82,086 
Balance surplus, Jan. 31, 1940--.-.....-.---.------.- Lele $895,620 


Consolidated Balance Sheet Jan. 31, 1940 
Assets—Cash in banks and on hand, $287,928; miscellaneous accounts 
receivable (including $1,193 receivable from employees), $13,064; inventory, 
$1,074,548; fixtures, equi ment and leasehold improvements (less reserves 
for depreciation of $161,764), $314,722; deferred charges, $38,762; total, 


024 
Liabilities—N otes sree to bank, $50,000; accounts payable—trade, 
$138,907; accrued liabilities, $64,424; provision for taxes, $76,253; notes 
payable to bank (current maturities classified above), $125, 600: 6% cumula- 
tive convertible preferred stock (par $25), $247,250; common stoc < (102,517 
shares, par $1), $102,517; paid-in surplus, $29,052; earned surplus, $895,- 
619; total, $1,729,024.—V. 150, p. 2270. 


Sunray Oil Corp. —£arnings— 


Consolidated Income Statement Y ear Ended Dec. 31, 1939 


Gross o eat B08, income, including oil and gas deliveries at mar- 
ket, to company’s own refinery_--__..___...___. $5,474,334 
Costs “al operating EN awescccenecenmetdn heaned wines 


2,765,230 
Depletion and depreciation -----....--------- +2 2 eee ,254,389 
Abandonments of leases and other properties____._._....._.- 262 ,206 
Selling, general and administrative expenses_______._...._ 356 ,928 
CS PGI «a5 ae BENE = 3 o8sS dob conccaccsonnae $835,578 
OGRO? SROGEDG.. occ ccc sdawewsédbee cdinesesdss + cksesieebatl 38,5. 
pe ny ee ey eT ne on $874,129 
Int. & amort. of discount & exp. on funded debt & mtge. notes__ 114,276 
Other interest charges and discounts allowed___.______._____ 51,800 
Federal income tax (incl. $57 ,500 in respect of income from leases 
granted by the State of Oklahoma)_.-._......___________ 69,000 
RR Se in dhe ccnnnhieet np nae ance Garengnaeounitund 33 ,500 
Dek. DE :cieuninenim eins charneredndimaebh ada tem $605 ,552 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and demand deposits, $1,006,684; accounts and 
notes receivable (less reserve for doubtful accounts and notes of $5,000), 
$265,588; inventories, $335,941; TET fund for preferred stock, $6, 762; 
contractual accounts receiva e, '$466 391; cash surrender value of insurance 
on life of officer, $34,642; notes and accounts receivable, officers and em- 

bovens $49,831; investment, at cost (market lant a not available), 
100; deferred charges, $71,098; property, plant and uipment (less 
vane for depletion and depreciation of $8,861,079), $6 oon unoper- 

ated leases and non- Foden sy BO alties, $1 333,545: total: 700.90 917. 

Liabilities—Notes payabl (3 ‘%o Ist mtge., e $50, B00" ae 
amount due within one year), $600,000; accounts payable, $403, Lg divi. 
dend payable, $24,475; accrued liabilities, $143,858; notes payable banks 
(3%% list ee maturing $50,000 monthly from Jan. 20, 1941 to May 20, 


1944), $2,049,999; provision for possible additional taxes, $233,060; pre- 
ferred stock (par $50), $1,775,000; common stock (par $1), 1,975,876: 
capital surplus, $1,178,539; earned surplus, since Sept. 1, 1934, $1,463,233; 
total, $9, .917.—V. 151, p. 1006. 


Tastyeast, Inc.—Suspended from Dealings— 

The class A stock has been suspended from dealings by the New York 
Cc A og oe me because of the closing of the transfer books for said stock. 
cea p 


Tennessee Central Ry.—Bonds— 

The Interstate Commerce Commission on Sept. 6 authorized the company 
to issue, in partial one fem ay for A nditures made for additions and 
betterments, not exceeding $ % first mortgage bonds, series A, 
to be pledged and repre eed as ae eelinsebal ya for a short-term note or 
notes.—V. 151, p. 1 


Terre Haute Malleable & Mfg. Corp.—Farninas— 
Earnings for 8 Months Period Ended Aug. 31, 1940 


Grenn pretie Than GONE. oo ansiees - 5 2 foc ccc cck chcwenecs $74,459 
Selling, general and administrative GUDONNG, . <0. csacvame 36 467 
Profit from operations __-_-__-_--_- ee) BE $37 .992 
OGRE THREE. cnn we eeieeb Radel wi db iim the anki 22.5608 6,218 
Pec casmesa A a $44,209 
Provision for depreciation _ - SEE « w witilite Sitbdin a Sain Ras dnowine® 21,895 
Net profit, before providing for Federal income taxes___-____ $22,314 


Balance Sheet Aug. 31, 1940 


Assets—Cash in banks and on hand, $71,031; U. 8. Government se- 
curities, at cost, $1,018; accounts receivable, less reserve for bad debts, 
$66 194; i inventories, $172,045; other current assets, $1,321: corporate 
stocks, te plant and equipment (less reserves for or 
tion of $437. On§ ; deferred vores $5,890; total, $622.4 

Liabilit lw TR ~-k.., $30,604: unclaimed wages, $5; “acerued 
liabilities $26 455; nape d » for contingencies, $17,000; common stock (pa 
$5), $372,465: treasury s , 909 shares at cost, Dr$3.636: surplus, $179. - 
602; total, $622,496.—V. OCT. p. 1006. 


Texas Power & Light Co —£arnings—- 
Period End. Aug. 31— 1940—Month—1939 1940—-12 Mos.—1939 














Operating revenues - _- - . $970,466 $1 oN: at on. 066 ,463 ons 462,147 
Operating expenses -___-. 375,125 448,980 4,709,730 
Direct taxes..........< 114,544 119° ig2 t ‘224, ryt 1,128,480 
Property retirement re- 

serve YS ae " 88,699 91,227 1,083,686 1,088,721 
Amort. of limited-term 

investments... _-_._.- 397 495 4,638 2,099 

Net oper. revenues... $391,731 $441,217 $4,304.714 $4,533,117 
Other income (net) ___- 926 583 15,841 7,650 

Gross income. ----.-_. $392 .657 $441,800 $4,320,555 $4,540,767 
Interest on mtge. bonds _ + 417 177.708 2.059, pes) 2,132,500 
Interest on deben. bonds 0,000 10,000 120,000 120,000 
Other int. and deductions 8 ‘940 13 363 89948 157.177 

Net income. ---.-_--- $205 300 $240,729 $2,051,024 $2,131,090 
Dividends coplic. to pref. stocks for the period - = 865,050 865.050 

OO RE ee SS ees $1,185,974 $1,266,040 


—V. 151, p. 1292. 


Third Avenue Ry.— Wins Fight to Motorize Lines — 
After a hearing, Sept. 12, the New York City Board of Estimate awarded 
a contract to operate buses to the Surface Transportation Corp., a sub- 
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sidiary of the Third Avenue Ry. The franchise is for 25 years and carries 
an option of a 25-year renewal. 
The company is to pay the City of New York 5% of revenues during 
the life of the franch The vote of the Board of Estimate was 14 to 2. 
In return for the franchise, the Third Avenue Ry. will surrender to the 
city all present perpetua) franchises to ope rate street railway lines. The 
Third Avenue operates 100 route miles.—V. 151, p. 1441. 


Thompson Automatic Arms Corp.-—$5.50 Div idend— 

ge bere Semeces * div Ly = = $ 5.50 per share on the common 
stoc able to holders of reco pt ) 

Dividend declared represents, it is understood, income in connection 
with sale of guns already manufactured and in stock at time of sale rather 
than profits fro rom orders newly manufactured. These guns were reported to 
have been produced some time ago at the Colt’s Patent Firearms plant 
and sold for export several months ago.—V. 150, p. 3991. 


Tide Water Associated Oil Co. Skelly Merger Discussed 


Consolidation of the company and Skelly Oil Co. is sul. Giveteaas 
informally by officials of the two companies, it was report Sept. 18. 
The proposed met too. would involve companies with total assets aggregating 


close to $263 ,000 b 

The Mission Corp., controlled by Paul F. Getty, California oil man, 
and associates, controls 5 % of the common stock of the Skelly Oil Co. and 
16% of oe common stock of the Tide Water Associated Oil Co. 

y Tide Water Associated Oil Co. effected an agreement providing 
for the = operation of its California oil properties of Tide Water and 
Pacific Western Oil Co. The latter company is also a Getty organization, 
ome about 46% of the outstanding stock of Mission Corp.—V. 151, p. 


Timken-Detroit Axle Co. (& Subs.)—Earnings— 























Year Ended ——Calendar Years 

ross June 30 40g 1939 19 $2,123 156 $5,085-593 
eee ---------- “Sa 1 (849,158 1'394'299 — 2'252'671 

Operati i = 053,519 $3,203,360 $748,857 $2,832,921 
—...... 56 e800 169.585 «280758 '228'819 

Total income....---- $6,224,419 $3,372,946 $1,029,615 $3,061,741 
ere a eee. lew e eel 717 677 
Federal and State taxes. 2,500,000 650,000 140,000 469,000 
Other deductions... 75.360 69.244 61,580 63,817 

0 SESE 649,059 $2,053,701 $828,035 $1,811,247 
amie maaaceas <-> ere b57.831 143.763 165,707 
Common dividends... 3.214.763 1.979169 4921075 1,476225 

ESS eee $434.296 $616,701 $192,197 $169,314 

com. stock out- 

standing (par $10z.-- 068 O78 900,078 908 150 904,180 

Earnings per share_.--.- $3.6 $2. $0.6 $1.68 


vision for cucunain taxes oda surtax on ‘nehadaeiie 


a Including 
profits amount to $60,000 in 1937 and $20,000 in 1936. b From Jan. 1, 
1939 to June 1, 1939, date of retirement. 


Note—Provision for depreciation amounted to $548,515 in 1940; $588,744 
in 1939, and $615,716 in 1938, and amortization to $69,445 in 1940, $68,717 


in 1939 and $67,744 in 1938 
Consolidated Balance Sheet 








June 30 '40 Dec, 31°39 June 30 '40 Dec. 31°39 
Assets-- $ $ Liabilittes— $s 8 
x Land, buildings, Common stock... 9.880.750 9,900,750 
mach.,eqpt., &c 4,416,530 4,453,316| Accounts payable. 1,336,470 1,720,263 
Cs aciveakddne ,538,307 1,048,513/| Payrolls,com’s,&c 205,306 169,108 
Time deposits and Accrued expenses_ 76,766 126 ,707 
accrued interest 55,056 70,421 | y State taxes, &c_. 2,282,224 677,312 
Marketable secs. & Res’ve for conting. 267,806 277,213 
interest 73,809 74,048 | Deferred income - 58,103 64,582 
Trade accts. & con- Capital surplus --.. 21,730 45,628 
tracts receivable Ly 218,881 2,767,267 | Earned surplus... 3,681,972 2,884,819 
Inventories .....- 4,903, 634 5,610,325 
Dies, jigs, fixtures 
and patterns... 
Goodwill, &e..... 1,242, 452 1,277,158 
Other assets__.... 282,875 340,350 
Deferred charges. - 79,584 224,985 
TEES aohennae 17,811,128 15,866,383! Total ........-. 17,811,128 15,866,383 


x After depreciation of $4,061,032 in 1940 and $4,908,529 in 1939. y In- 
cludes Federal and Canadian taxes.—V. 150, p. 3679. 


Torrington Co. (& Subs.)—Zarnings— 





Years End. June 30— 1960. 1939 1938 1937 
y Net profit for year... $2,964,209 $2,065,695 $1 799,489 $3,262,516 
mmon dividends. __-- 2'443.455 1.871.875 1.789.755 3.037.160 
Surplus...........-- $520,754 $194,819 $9,734 $225,356 
no sd s(n Dar) out 1,628,970 1,628 970 1,627 050 1 627 050 
8 no ~--<-- , : ‘ : , i * , : 
Earned per ghese.. otal $1.82 $1. $1.11 $2. 


reserve for tanes of $1. ,036 ,004 in 150. ‘ete, 500 in 1939, $384, or 


y After 
in 1938 and $656,970 in 1 
Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ $ Liabdilittes— s $s 
b Real est. bidgs., a Common stock. 7,000,000 7,000,000 
mach’y & equip. 3,040,738 2,668,880 ae pay. & accr. 
Net assets of Ger- penses._..._. 511,197 380,971 
man subsidiary _ 29,643 43 631 Res Tor foreign ex- 
Sundry investm’'t_ 93,719 OE ee 45,499 
Inv. of materials, Contingency res’ve 
supplies, &e.... 3 ,839,667 2,992,468; forforeign assets 470,869 -_..--. 
Notes & accts.rec., Reserve for taxes. 1,245,105 700,478 
less reserves..... 1,605,678 1,331,119/ c¢ Surplus. _..___. 3,655,947 3,606,062 
U.8. Govt. securs. 3,092,419 43,386,896 
Other jes... 161,498 102,179 
Clee casenemer 888,760 1,031,563 
Deferred charges.. 130,998 77,109 











Total. .....--12,883,118 11,733, ol nrneee eosesnces 12,883,118 11,733,010 











a Represented by 1,680,000 no b After ves for de 
clation, “including ae of $4.65 $75 in 1940 and $4.449.3 
. c jury ‘ Includes lan vern- 
ment securities.—V. 149, p. 3884. 
Trane Co.—Balance Sheet June 30— 
[Including Trane Co. of Canada, Ltd.] 

Assets— 1940 1939 Ltadilittes— 1940 1939 
Giicccccesise $59,623 $172,044) Notes pay.to bank $100,000 100,000 
Customers’ notes & Accounts payable. 194,927 227,146 

accts. rec. (less Fed. inc. taxes... 51,042 16,616 

reserves) .....-. 720,208 732,834 | Demand note pay- 

Inventories... ... ,848 659,965 able to officer...  ._.__- 7,251 

Land, bidgs., ma- a Accrued e 90,219 63,424 
chinery, &c (less Res. for conting 

mn)... 603,190 449,282) taxes......._.. 25,297 42,395 

invests. Pref. stock of subs. 27 ,600 22,200 
receivables __... 34,288 44,269|16% cum. pref. stk. 

Prepaid & def’ exps 19,554 14,569 ($100 par)_.... 300 ,000 300 ,000 

Com. stk. ($2 par) 508,190 505.350 

J Capital stuplus... 350,342 335,432 

Earned surplus... 787,003 453,149 

Total. .... «---$2,434,710 $2,072,963] Total......__- $2,434,710 $2,072,963 


a Including estimated Federal and State income taxes to June 30.—V. 
150, p. 2272. 
Trenton-Princeton Traction Co.—Abandonment— 
The Interstate a Soemarse n Sept. 4 issued a certificate 
the company of its entire line of 
est Hanover St. near Warren St., in the Cit 


from its terminal on 
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Sept. 21, 1940 


Trenton, to a point on With n St. near Nassau St., in the B of 
Princeton, a proximately 12. 64 miles, and from the said eo nial te tees. 
ton along West Hanover and Calhoun Sts. to a bridge over the Delaware 


aaa’ approximately 0.64 mile, all in Mercer County, N. J.—V. 147, p. 


Transue & Williams Steel Forging Corp.—To Pay 


15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 10 to holders of record Sept. 30. Like amount was paid 
on March 14, weg ~_ latter being the first dividend paid on the common 
stock since Dec. 1937, when 30 cents per share was distributed.—V. 
151, p. 261. 


Twin Dise Clutch Co.—Earnings— 
Earnings for Year Ended June 30, 1940 





e.g i dbase eanebarenhuneknded $905,793 
ie... maemee bermetnnnmea ni aie 64,94 
rn... spat seneeeeearoneabasonenea 105,366 
> poets SOD. oc cwlucctesietdcnaptnaahananent $535,480 
owe FO Se Se aps eye Ee eer 20,579 
I le ee. a aie eena hehe mipateienion 4 sais ate $556 .058 
EE ee  . nes sh ender stati emmas sae 32,699 
SE ae...  tetd ne oe pemneiiameaencin ties tie 102,288 
Se ee SE, oe... oncccnsdtee simmer sarasanbcos 30,711 
ERE TS, a eae te ay ay pee ape pr $390,359 
209,9 


Note—Inc!luded among the costs and expenses 9 eg into the above 

statement are charges for depreciation totaling $62,460 
Balance Sheet June 30, 1940 

Assets—Cash on hand and demand deposits , $310,834; notes and accounts 
receivable—trade (less allowance for losses thereon of $17 ,000), $256, 797. 
inventories, $438,023: cash surrender value of life insurance, 5 867: 
miscellaneous investments. &c.—at cost, $2,044: advances to salesmen, 
$2,250; plant and equipment—at cost (less allowance for depreciation of 
pve La 208), eee wtf tents—less allowance for amortization, $22,688, 

5 P25: total, $1,869,306. 

may 7 mer payable, $79.637; accrued liabiities $198,284: 

capital stock (60,000 shares no pan): $202,549" earned surpius, $1,388,836: 


total, $1,869,306.—V. 150. p. 
Twin State Gas & Electric Co.—Zarnings — 














Period End. Aug. 31— 1940— Month—1939 eer Mos.—1939 
Operating revenues - ---- $214,074 $216,719 $2,607,448 $2,567,032 
Operating expenses - -- ~~ 141,214 151,540 1,7 2 1,714,244 
State & munic. taxes_-_-_ 16,213 16,266 192, ‘361 193 ,240 
Social security taxes. - 1,873 1,73 18,699 18, 
Fed. (incl. income) taxes 12,305 7,655 130,897 112,964 

Net oper. income-.--. $42,469 $39,527 $536,589 $528,193 
Non-oper. income (net) - « 679 61 4,386 1,921 

Gross income... ~~ -- $43,148 $40,138 $540, o75 $530,114 
Bond interest_-......-- 11,16 11,161 a 133 ,936 
Other interest (net)-_--- 7,5 6 7.503 096 87 ,957 
Other deductions ------ 2,885 2,830 36.041 53,385 

Net income_......-- $21,586 $18,644 $284,902 $254,836 
7% prior lien cum. pref. 

div. requirements - ---~ 14,320 14,320 171,850 171,850 
5% cum. pref. dividend pee 

requirements ___..... 6,469 6,469 77 625 77 ,625 
—V. 151, p. 1007. 

Union Pacific RR.—£arnings— 

Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Freight revenues____ ~~ $12,752,831 $12,041,758 $83,119,726 $80,239,805 
Passenger revenues... - 1 [933.792 1,887,825 11,554,955 11,916,662 
Mail revenues --__....-. 415,939 ‘All ‘958 3,473 ,659 3 403 ,639 
Express revenues - - - - -- 184.812 170,419 1,325,223 1,345,033 
All other transp. revs_-_- 434,557 497 ,98) 2,782,870 3,077.4 
Incidental revenues - - - - 234,544 201 434 1,397 ,828 1,262,619 
Railway oper revs___.. $15,956,475 616. 211 2eosits. 654 ,261$101,245,158 
Maint. of way & strauc. 1,938,001 913 256 11082" 657 11,822,932 
Maintenance of equip’t- 3:205.793 2'382 R65 21,236,856 19,759,986 
Traffic expenses - 357 550 433,114 3.396 928 3,483,489 
Transportation expenses 4,957,745 4,845.11 35,919,874 35,400,5. 
Miscellaneous operations 373 ,584 362,931 2,267 682 2,446,651 
General expenses ____-_-_-_ 452,459 463 663 3,646,466 3,670,702 
Tramaportat@iom for invest «cess 823 8 cucnscse 





Net rev. from ry. oper. $4,671,343 $4,810,471 $26,123,798 $24,661,543 
Railway tax accruals... 1,263,871 1,350,593 10,342,013 10,470,399 


Railway oper. income. $3,407,472 $3,459,878 $15, {31 :785 $14,191,144 
936,307 5,171,200 5, 612,518 








Equipment eee 96 672 

Joint facility rents (net) - 40,158 67 ,523 301,094 414,335 
Net ry. oper. income. $2,470,642 $2,456,048 $10,309,491 $8,164,291 

—V. 151, p. 1158. 


United Aircraft Products, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1158. 
United Biscuit Co. of America—New Preferred Stock 


7a Preferred Retired— 


/ n to retire the old 7% preferred convertible cumulative stock and 
to substitute a new Ray Mh prere’ erred cumulative issue was approved on Sept. 


13 ata a pent mee stockholders 
The old preferred Poecck consisted of 9,798 of convertible 7% $100 par 
shares. An ment voted to the company's certificate of incorporation 


amend 
ay this issue with 250,000 of 5% ge preferred $100 par shares. 
All of the outstanding convertible 7% cumulative preferred stock has 
been called for redemption on Nov. 13 Lp 50 per share and accrued divi- 
dends. Payment will be made at the New York Trust Co.— V.151, p. 1587, 


United Drill & Tool Corp.—Dividend— 
The regul Sh a dividend of 15 cents per share, on the class A 


stock Bm ov. 1, 1940, and in addition thereto a payment of 20 cents 
per share on the eo} ulated dividend arrearage on —_ class A stock, 
, have been declared by the directors of this corporation. 


also payable Nov. 
This payment wit = —— to class A stockholders of record at the clos 
of business Oct. 19, 
aa payment i eeeas up al] accumulations on this issue.—V. 150. 
Pp. 


United Dyewood Corp. (& Subs.)—EZarnings— 














6 Mos. End. June 30— 1940 x1939 x1938 x1937 
. | ESR $1,629,825 $2,334,254 $1,831,500 $2,944,615 
Costs and expenses_ _-_- 1,430, . 642 1,879,409 2,681,123 
Depreciation _-..._.___ 31,386 681 30,569 29,828 

a ae $167,559 »22,931 loss$78.478 $233 .664 
Other ecins eM 24,131 81,212 62,838 55,942 

Total income___.__.-. $191,690 $104,143 loss$15,640 $289 606 
Ae & ap oy inc. tax. 102,813 22,989 41,351 45,424 

INS anaths & cuit: bedladee . - ~. hes < | Serpe 
Minority interests. _ ~~ 128 4,487 3,31 9,510 

Net profit .......... $88,749 $76,667 1 3,897 $234,671 
Preferred dividends.... -..... 102, 102,095 103 ,250 
CEE ches” tbat -  onedhic-- heed 104,250 

En anicckbensms $88.749 def$25.428 def$175,991 $27,172 
Earns. per sh. on com.stk Nil Nil Nil $0. 

x Including French subsidiary —V- 150.p 3680. 
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United Gas Improvement Co.— Weekly Output— 

The electric output for the United Gas Improvement system companies 
for the week just closed and the figures for the same week last year are as 
follows: week ended Sept. 14, 1940, 109,416,527 kwh.; same week last year, 
99,185,197 kwh., an increase of 10,231 330 kwh. or 10.3% .—V. 151, p.1587: 


United Hluminating Co.—Frtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in ad- 
dition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Oct. 1 to holders of record Sept. 10.—V. 151, p. 1293. 


United Shoe Machinery Corp.—New Chairman— 


Charles G. Bancroft, Treasurer since 1930, has been elected Chairman of 
the Finance Committee. Wallace M. Kemp, heretofore Auditor, has 
succeeded Mr. Bancroft as Treasurer. 

John R. Macomber, Frederick Ayer and Wallace M. Kemp have been 
added to the board of directors.—V. 150, p. 3680. 


United States Freight Co. (& Subs.)—FZarnings— 








6 Months Ended June 30— 1940 1939 
Freight and cartage revenue--____..-.-.---------- $18,919,462 $18,042,392 
Ee I ROPE BENE oon nine wae sana calenens 14,440,915 13,769,874 

$4,478,547 $4,272,518 
Storage and other revenue... .................-.- 130,491 155,757 

NE A CN ES, ies tt th nama beads $4, 09. 038 $4,428,275 

ER as Sere 472,033 4,590,878 





I ee. lenses heat ael 





Ge Meri bn ttn tken stoned cuddebasseee 24,7 
(fee es ee Pe $161,8 $145,556 
ny Ne ee nee ined 49, $90 15,620 





Se, Ad waked enue usmbounnebaneaeehase 
Earnings per share on capital stock_-..__...---- 
Consolidated Balance Sheet 

June 30 "40 Dec. ry "39 


$112,205 loss$161,176 
$0.39 . Nil 


June 30°40 Dec. ys "39 
< 








Assets— TAabtities— » 
Ce otsceresces 9) 172. 528 1, ss. 112| Accounts payable. 1,708.944 1,491,714 
Accts.receivable_. 1,820,604 1,706,083} Accrued expenses. 249,076 338,522 
y Fixed assets_... 923,883 996 344) Mtge. pay. on real 
Debenture notes_. 3,140,000 3,140,000} estate_........ ---.-- 44 
Other investments 60,303 60,478|x Capital stock... 7,487,838 7,487,838 
Mtge. notes receiv. 1,500,000 1,674,952| Capital surplus... 1,449,082 1,449,082 
Cost of securs. of Earned surplus... 507,941 478,294 
subs. in excess of 
book value -_---- 1,217,681 1,217,681 
Deferred charges -_ 95,401 113,271 
Cartage contracts, 
CS ee 843,910 843,910 
Bails. in closed bks. 12,087 12,585 
Cash sur. value of 
life ins. policies - 16,485 16,485 
Peswencesas 11,402,882 11,249,900 BOG. + cddased 11,402,882 11,249,900 





x Represented by 299,566 no parshares. y After reserve for depreciation 
of $1,404,721 in 1939 and $1,468,268 in 1940.—V. 151, p. 1158. 


United States & International Securities Corp.— 
Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cumulative first preferred stock, payable Sept. 30 
to pelders of napeed Sept. 24. Similar payment was made on March 30, last. 
—Vv. oP ° 


United States Plywood Corp.—Listing— 
The listing of 30,000 additional shares of common stock, par $1, upon 
official notice of issuance, has been approved by the New York Curb Ex- 
change.—V. 151, p. 1587. 
United Wall Paper Factories, Inc.—Farnings— 
Earnings for the Year Ended June 30, 1940 


Dn <> an attiLied ian dn aad CM ae babnneneawe tami aarn $6 392,223 
Ge As fue aa hh dnd amonabnsesosscotnananenen 5,099,128 
og ee $1,293 ,095 
Pe Gly EE GUN nwo ncintddhtloccccasecesotsnnue 2,797 
CS GOs ee MIS ode tbc awcusnssccccctensoe $1,295,892 
Selling, general, and administrative expenses__...........-.-- 909,377 
ee SRD GIG OREN as 6. 6c onds bk Koen sede deeonanetee $386 ,514 
ye CL, 0. os. ane neon beeeehenanh ee 182,005 
CSIs ddd dictoccceddtthbitmédbstbecatsoddddas> $568 520 
DONE GH. 55 sdtub nunc ca cHbndsnntbwébashssduscsisudes 245,055 
Provision for Vederal income tak. ...ccccccccccccccccccccees 3,200 
SY ES ins ebb knntimisiatebe nan ntpatedibiammhie i $320 265 
Dividends on prior preferred stock. .............-----.-..-- 42,000 
RS DOP GEREN GRAIG evbc ccccccdccsesncoescssustinvc $0.23 


a is included in cost and expenses in the amount of 
Balance Sheet June 30, 1940 





Assets— TAabilittes— 
LF Ss Se bere $736,467 | Accounts payable.......... $175,869 
x Notes, acceptances, and ax- Accrued accounts ---......-.-. 82,596 
counts receivable___..... 861,799 | Long-term bank loans..-.-_.- 1,000,000 
Merchandise inventories - - . . 934,877|6% cumul. prior pref stock 
y Investments. ............ 109 ,350 OS ERR Stan ee 00, 
Ce BD a nop sesssenscere 271,281 | Common stock ($2 par) _..-.- 2,376,180 
z Property, plant and equip. 2,131,916) Capital surplus_-_........--. 959,837 
Deferred charges.......-.--.. 527 ,055| Earned surplus...........- 278,265 
, RE Nf Sl RR re ee $5,572,747 
s After reserve for doubtful accounts and notes of $202,887. y Afte 
reserve. z After reserve for depreciation.—V. 150, p. 3377. 


Universal Leaf Tobadco Co., Inc.—Zarnings— 
Consolidated Income Account for Years Ended June 30 














1940 1939 1938 1937 

Gross income. -.......-- $33 ,907.890 $21,676,069 $24,916,601 $27,361,229 
x Cost of sales_......-. 32,835, ‘241 20, ‘742, 620 23,791,514 y26,295,991 

Gross —eeEeE $1,072,649 $933,449 $1,125,087 $1,065,238 
Other de Fe ayy 861,314 694,912 481,654 670,790 

Total income-_-.....-.. $1,933,963 $1,628,361 $1, one. 741 $1,736,028 
Depreciation. ---.---.-. 96,366 85,207 9,177 72,678 
Prem. on pref. stock dep 

in sinking agntee 59,111 7 | re eae 
Net loss on disposition of 
mnt: gaa ~ ee odeima i! Uldeweda’ “1 eetiina 227,269 

. for . inc. a 

échenee Sie candunis SG <5 % ebeces. i 3 adGedl ls o> tabbee 

Net income__..-..-- $1,520,044 $1, £39. 28 $1,537, 503 $1,636,081 
Preferred dividends - ..- "492, 556 612 500,0 500,072 
Common divs. (cash) --- 726.205 798. ‘$28 871, 446 980,377 

a $301,283 $230,801 $166,044 $155,632 
Com. shs. outst. (no ) 145,241 145,241 145,241 145,241 
Earns. per sh. on — wal $7.07 $7.09 $7.14 $7.82 


Cost of sales (includes all and provision for Federal taxes. 
Including Federal surtax on undistributed profits of $2,408 to Dec. 31, 
936. =z Loss of $225, x on investment in affiliated company liquidated 

during the year has been to reserve. 
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Consolidated Balance Sheet June 30 


ss 1939 1940 1939 
Assets— $ Liahilities— $ $ 
x Fixed assets... 1, 346. | 1,270,635) Pref. stock (8%). 6,114,000 6,227,900 
Good adii@ine im 1} y Common stock_. 1,479,305 1,479,305 


1,891,168 | Notes payable____ 1,800,000 1,400,000 
22,954| Pref. divs. payable 122,880 124,558 
Amounts payable. 815,959 1,263,133 
329,595/| Tax reserve_-_____ 144,211 133,841 
=. ,123| Res. for conting’s. 138,649 138,649 


Invest. affil. cos.. 1,913, 532 
Other investments 22'762 
Sinking fund for 
preferred stock. 156,584 
MI, sctstanilainn he stale 1, 228. 844 











Marketable secur_ 26 ,364 ,504 | Surplus_......... 6,104,129 5,783,089 
Accts. & notesrec. 5,170,310 2,824,045 
Inventories - _ - ... 5,830,802 7,710,088 
Deferred assets... 523,128 518,362 
Bic cise ewe 16,719,133 16,550,476 ye 16,719,133 16,550,476 
x After deducting $1,402,351 reserve for depreciation in 1940 and $1, ws - 
i 1939. y Represented by 145,241 shares of no par value..—V. 151, 
Pp. 


United Zinc Smelting Corp.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


TEE G0. «oii desea hnn seb eenhenebanaded seeteihtan $1,109,051 
CORES GEG. 0 a cn kh SWEMES EC EMR On 0 ce enbckesésécbawhensede 1,036,819 

CE DER. « nb 06 ks bt e OERES 6405 nese eanwmovasencssentane $72,232 
Selling, general and administrative expenses._.............-- 37,559 
DOG GROG’ ko oo Si nn cee ea kn cccecncneccuets 9,548 
SOOPORIEND POSE TNS. boo 5 i ohn 3 ons kc co dd dace nbetocsndaten 3,267 
Pemeres, Geese Oi MGAT BRMERR un. 225 ccc becuse ccccréuc 22,199 
EN er ee Pee eet 26,273 

TOUR CE BR, 0. Gh cht nes 0 etnethcescct>sinwinensité $26,615 
COREE GOGICRIOES TINIE od 3 5 < Sich wow nw cen ctwcnseushencénase 23,991 
Depreciation on plants and equipment-.-__..........--------: 74,843 

Total 10GB. 2.2 on cn casw ence en ec cn ccencceckecnesceccecece $125,449 


Balance Sheet Dec. 31, 1939 
Aste Oe in banks, $109,530; accounts receivable, $84,824; inven- 
tories, Fat 99; fixed assets (less reserve for Gece and ‘depletion of 
$764,454), $1, 9360. 126; deferred cha es. 33 384; total 
Liabiliides “Notes Da able— bank ,500; accrued interest on note, $2, 
448; accounts payable, $19, 006i accr'd wag es, $11,720; accrued taxes, $9,219: 
due a certain stockholder, $81 9,115 senEsvS for liability insurance, $1,905; 
8% preferred stock (par $5), $ $501 835: common (stated value $1 per share), 
$57 069; deficit. Dec. 31, 1939 73280, 104; total, $1,728,664.—V. 144, p. 469. 


Universal Pictures Co., — (& Subs.) —Zarnings— 


—— 13 We 39 , Sue on. the 

Period— July 27, '40 ont 29, '39 July 27, 40 Jun S a. 28 
a Net profit.....c.<<0-- 780,802 250,417 $2,161,804 995 

a After ordinary taxes, depreciation, &c., but before Federal tems 
taxes and special amortization reserve. 

J. Cheever Cowdin, Chairman of the Board, revealed that the special 
amortization reserve which was established in the first quarter at $5,000 a 
week, and subsoquentiy increased to $8,000, had been increased to $10, 000 
a week retroactive to the start of the company’s fiscal year. He explained 
that this action was taken because of the unsettlement of world —. 
After provision for this reserve of $10,000 a week, amounting to 
for the period, net earnings for the 39 weeks ended J uly 27 last, ‘ore en 

eral income taxes, were $1,771,804.—V. 151, p. 716. 


Utah-Idaho Co.—Preferred Dividend— 

Directors have declared a dividend of 30 cents share on the pref. 
class A stock, payable Sept. 30 to holders of record Sept. 20. Like amount 
was paid on June 29, last; dividend of 15 cents was paid on March 30, 
last, and 30 cents was paid on Feb. 23, last, the latter being the first 
dividend paid since September, 1938.—V. 151, p. 262. 


Valspar Corp. (& Subs.) —Zarnings— 

12 Mos. End. Aug. 31— 1940 1939 1938 1937 

w NGS PEGE. 6 cs cundcse $220,384 $104,818 $79,997 $310,468 
, including depreciation and Federal income taxes 


x After all cha 
(other than undistributed profits tax).—V. 151, p. 262 


Vanadium-Alloys Steel Co. = Subs.) ges ga" 


Years End, June 30— 1940 939 1937 
Sales, less returns, &c__. $6. 374, 847 $2, hoe 291 $3. B40. "$35 $5, 822,345 
Cost ofsales_.......__- :256,.274 1,922,921 364.3 3,423,872 

















Gross profit from sales $2,118, a73 $899,371 $1,176,166 $2,398,473 
Other income........-- 73,8 48,837 78,929 $1,552 
Gross income - ___---- $2,192,400 $948,208 $1,255,095 $2,480,025 
Gen.. admin. & sell. exps 675,700 599,486 706,369 740,434 
Add’l comp. to directors, 
officers & employees _ ie ) ee 31,521 247,801 
Provision for deprec’n-_- 121,542 140,056 139,373 133,881 
Sameera. “voi Be See ON 
Federal income taxes... y208,799 x30 ,927 x45,863 y209,303 
Prov. for est, Pa, income 
and capital stock taxes 37,141 22,130 27,886 85,006 
Net loss on sale of treas. 
RO ik cbahedbonh ana meee . - dadtte g eweece”! 9 egies 
Provision for est. social 
security taxes_......- 57 ,A73 41,212 38,509 35,107 
Idle dept. expense...... -...-- 11,391 eeesnh\ -  . atathe 
Research expense__-__. 7,180 1,865 18,213 14,499 
Loss from sale of prop. - - 681 5,631 +92 54 
Write-down in value of 
Pewttitdées  BERbee  adpie ee... eee. 
Se ts in edt Gane ilind sé 3,360 4,611 5,296 2.752 
Add’l taxes prior years eS #  "“Seanee,._. enemas. ..:.. apes 
PR ct rdadeetaa $855,210 $90,889 $213,128 $968,693 
Dinidende Se 649,260 50,084 392,848 938,801 
Psp whedanecese $205,950 $40,805 def$179,720 $20.892 
01,825 


Shs. capieai stk. (no par) 199,398 
Earnings per share $4.29 
x Includes capital stock taxes. 


200,232 200,367 
$0.45 $1.06 ‘ 
y Includes excess profits and capital- 








stock taxes. 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 TAabiltttes— 1940 1939 
b Land, buildings a Common stock . .$2,000,000 $2,000,000 
machry. & equip$l, 865, ” $1,920, os Capital surplus... 4,077,095 4,077,095 
7 ae 1| Empl. inv. ctfs_-_- 46,800 54,400 
Investments ..... 124, 498 126,523; Prov for personal 
Mtge. receivable _ . 13 450 19,800 injury settlem’t 
Due. from empl’s expenses __._... 1,924 4,938 
for pureh. of real Accrued payroll... Gale :... esease 
CSS oe 3,123 3,618} Add’l compensat’n 
Due from emply’s of employees... 211,157 -...... 
for purch of stk. 13,442 14,188 | Accounts payable. 80,886 55,605 
Inventories -_...--. 1,642,671 1,695,443] Accrd. gen, taxes. 7,661 6,531 
Notes & acets.rec, 437,743 324,646|d Accrued taxes... 273,227 70,259 
Accrued int. rec... 5,156 4,015| Accrd.sal.& comm. 553 31,620 
Marketable secur. 2,088,471 1,500,057| Earned surplus _. 465,918 259,588 
Cin cscastnboan 389 434 346 ,343|c Treasury stock.. Dr591,398 Dr576,315 
U. 8. Govt. bonds 
dep. under self- 
insurs. agreem’t 20,429 20,429 . 
Cash in closed bks. 121 295 
Deferred charges - . 10,844 7,435 
We cwcscdscs $6,614,885 $5, poe mens Telicedcuwc co $6,614,885 $5,983,723 





a Represented by 210 yA shares. b After depreciation of 
1°942. Ras in 1940 and "31,826, 7 in 1939. ec Represented by 10,602 
9,768 in 1939) shares a ‘. Includes provision for Federal income 
capital stock, 1 AD, iad excess profits taxes and Pennsylvania 
income and capital stock taxes.—V. 151, p. 716. 
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Veeder-Root, Inc.—Earnings— 


32 Weeks Ended— 


amg, 10 ‘40 Aug. 12, ’39 
Net earnings after ail charges A 617 $537 ,137 





I el ee ww we 300,000 200, 
Baty Sp I a cil eR SE is $382,617 $337 .137 
Balance Sheet 
Assets— Aug.10,'40 Aug.12,'39 Liabiltttes— Aug.10,°40 Aug.12,'39 
. 7S $1,134,573 $955,753] Curr. accts. pay-- $41,577 $44,713 
U. 8. Govt. obligs. 1,007,563 1,008,348| Accr. taxes, pay., 
Notes & accts.rec. 213,559 234,908 5O00.. « -sucnuae 101,273 77 033 
Inventories . - . - . - 833 ,097 743,277| Accr. taxes, pay 
Fixed assets, net_. 1,853,864 1,848,535 SOG . .scasnneé 244,150 172,349 
Other assets... .-- 150,150 109,388] Acer. & res., misc. 228,359 148,027 
Investm’ts in sub. x Cap stock, (with- 
Ss GIN. own ox 208 ,203 207 ,843 out par value).. 2,500,000 2,500,000 
Earned surp., be- 
ginning of year. 1,584,316 1,464,596 
Cap. surplus, be- 
ginning of year. 701,334 701,334 
Tn as ound $5,401,009 $ $5, 108 052 Totah . .cscessees $5, 401 009 $5, 108,052 ,052 





—V. 151, p. 262. 
Vermont Valley RR.—T7o Refund Bonds— 


The company has asked the Interstate Commerce C amumniaton 0 to by oe 
ize the —'eR of $1,500,000 in first mortgage sinking fund 4% bo: to be 
dated Oct. 1, 1940, and mature Oct. 1, 1955, interest thereon to be payable 
po whe It is proposed that the proceeds from the sale of the 

shall be used to retire an equal amount of first mortgage 4.5% bonds now 
outstanding and maturing Oct. 1, 1940.—-V. 115, p. 1733. 


Vick Chemical Co.—T7o Diversify Business— 

Stockholders at the annual meeting on Sept. 17, approved two amend- 
ments to the company’s certificate of incorporation as amended. 

By a vote of 398,740 to 3,349 they approved an amendment to the corpo- 
rate charter which will permit the corporation to diversify its business by 
entering into new types and kinds of business. H.S. Richardson, Chairman 
of the Executive Committee, poi ited out in the annual report that the 
directors do not have be ae any particular line of business which they at 
present propose to en 

The stockholders ceeed 397.667 to 4,422 to increase from 700,280 to 

1,000,000 the number of shares of stock ‘which the cor tion shall have 
authority to issue. The management announced that it had no intention 
at this time to issue ot dispose of addiiional shares or to make them subject 
of any option.—V. 151, p. 1588. 


Vultee Aircraft, Inc.—Earnings— 
Earnings for 7 Months Ended June 30, 1940 
EE IE eR ee ee $1,320,267 
Net loss after taxes and cha 283 244 
Jurrent assets as of June < i 1940, including $4,000,687 cash, amounted 
to $8,294,165 and current RA incluaing $6,282,689 of customers’ 
deposits on sales contracts were $6,913 


Lising of Additional Stock— 

The committee on formal listing of the New York Curb Exchange 
Sept. 18 approved the application of company for listing of 302,168 fads 
tional shares of capital stock ($1 par), upon official notice of issuance. 
The 302,168 shares are to be issued pursuant to a contract between Vultee 
Aircraft, Inc., and Aviation Mfg. © =. og this contract, dated Aug. 7, 
1940, Vultee purchases all of t assets and going business (and 
assumes liabilities) of Stinson ‘Aircraft division and Barkley-Grow Aircraft 
division of Aviation Mfg. Corp.—V. 151, p. 1588. 

Wagner Baking Corp.— 40-Cen! Dinidend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, pogalse Oct. 1 to holders of record Sept. 24. This compares with 25 
cents ‘pai on July 1 and April 1, last; and previous common payment was 
the 40 cent d.stribution made on Dec. 24 1937.—V. 151, p. 118. 

West Coast Oil Co.—LZarnings— 
Income Account for Year Ended Dec. 31, 1939 


Ge, nc etetinhe cncconeesouckpadinn ess $141,093 
Cost of sales and other operating expenses_-_-_._........- -- ,092 

Ce ccd nibhiendn date se dccccddcdaussiwdeies $68,001 
PE pn cebhetastbbntbnbentncccsnsaneunensimeniam 10,312 

a cil eee bab eesne ccna acicosenscwebs $78,313 
Sn, A Gee MOUND WOIININ. ., nw wee con cccccccccuccessce 7,573 
Provision for depreciation and depletion.______._....... 19,044 
Provision for Federal income tax.......................... 2,472 

ee ee ned eens nnd ansckne deaeahe $49,223 
eh iene en cnnsanmn tnimmmdeie 31,224 


Balance Sheet Dec. 31, 1939 

Assets—Cash in bank and on hand, $8,734; accounts receivable, $12,252: 
oil products inventory (at oot) . <3. 701; surplus cash on deposit with parent 
company, $521,000; Pn ode 751) d' equipment (less reserve for fearecetion 
and depletion + A 3. ne 751), "$201. 050; stocks owned, $546; deferred 

Liabilities Accounts scab, $9,514; accrued taxes, incl. Federal 
income tax, $5,462; capital stock, prefe rred, $624,480; earned surplus, 
$23,345; paid-in surplus, $86,250; total, $749,052.—V. 149, p. 2386. 


West Penn Power Co. (& Subs.)—JZarnings— 
Consolidated Earnings for 12 Months Ended July 31, 1940 


Revenues from sale of electric energy____.__._.______________ 24,193,275 
Revenue from affiliated utility for transmission of power _____-_ 7 oF eso 
ng ce anhnbhn eatwentsaédéadn@eeniainie 180,313 
rr Cr 0 ann Sead ee ccockscunseeswbdssade $24,445,241 
ee IE GUNNER. nn 8. wnwc- ce nn ccc ccc neccese 13 ,533 ,362 
Operating income. --............-..- ie sehscebnetatnmeln $10,911,878 
Non-operat: Pa dathatnheddbenseceucsasccntensaate 134,345 
EEE EE SS 
Interest on funded DAE ed abbane on cunvanckamdinnnen = 2 Se. 765 
+ inthe pe nn en dekeennnacnseccensanctodin 3, 
Amortization of debt discount, premium (net) and expense_____ 304,109 
Interest charged to la ae pcan Cr35,406 
Payments under tax covenants on bonds._._._._.......__ se 48, 
Provision for Federal income taxes.__..._....._.____._._._._.....___ 1,338,092 
Provision for State income taxes___._......_________________ "375. 610 


EES Be a $6 824,654 
Note—Monongahela West Penn Public Service Co. and its subsidiaries, 
accounts are not consolidated herein. 


Earnings for 12 Months Ended July 31, 1940 (Company Only) 


Revenues from sale of electric energy._....._._._._.__._.__...____ $24,275,578 
ETE PY ae BI 178,236 
i MS 6 Sek ont mmm enccccedsacee 24 453,814 
SE a ae a 573718 B14 
Operat SROOMEO. 2-8. 2 n-ne ene 
Non-operat ES i Se a ay err 910.703 499 
EE ee iE 
EE EEE NGS EE i>! a v3" its 
et eh nine ni mnhee nabee =n cnaenahwentsoncaciunee 3,222 
Amortization of debt discount, premium (net) and expense_____ 04 
Interest cha i. eee Cr34.152 
Payments under tax covenants on bonds... ~~~... 48, 
Provision for Federal income taxes.._.__..._.______________- 1,314,235 
Provision for State income taxes.............--_---- "375610 
ih IPEMB R NESS oo. cc cedsécccncdend’d $6,832,533 


aie D. *i0i0. 866. 
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Wentworth Mfg. Co.—T7o Pay 10-Cent Dividend— 


vaste have declared a dividend of 10 cents per share on the common 
, payable Se 30 to holders of record Sept. 20. Like amount was 
=. on Aug. 28, 1939, and March 15, 1939, a on Oct. 28 and Sept. 7 
paid this last being the first dividen nd paid on these shares since Sept. 
1937, when 10 cents was also distribu V. 151, p. 1295. 


West Penn Traction Co.—Tenders— 


Chase National Bank is inviting tenders for the sale to it of lst mtge. 5% 
= bonds due June 1, 1960, at prices not in excess of 110% and accrued 
py sufficient to exhaust the sum of $50,000 on deposit with the bank 
successor trustee. Proposals will be received at the principal trust office 

of the bank, 11 Broad St., New York, up to noon on Oct. 4, 1940.—-V. 120, 


. 213. 
West Point Mfg. Co.—30-Cent Dividend— 


Directors have aeciared a dividend of 30 cents per share on the common 
stock, par $20, payable Nov. 1 to holders of record Oct. 15. Dividend of 
60 cents was paid on Aug. 23, last, 30 cents on July 1, last, 60 cents on 
April 1, last, and previously Fegular quarterly dividends of '30 cents per 
share were distributed.—V. 151, p. 1010. 


Western Massachusetts Cos.— JN oles Called— 

All of the outstanding 34 % coupon notes, due June 15, 1946, have been 
called for redemption on Oct. 17 at $1,012.50 for each note plus accrued 
interest of $11.02. Payment will be made at the Old Colony Trust Co., 
Boston, gn 151, p. 717. 


Western Pipe & Stee! Co.—25-(ent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 10 to holders of record Sept. 30. This will be the first 
dividend aid since December, 1938, when 25 cents per share was also 
distributed.—V. 151, p. 263. 


Wilkes-Barre & Eastern RR.—/Hcearing— 

Holders of company’s first mortgage 5% bonds are being advised by the 
Commercial National Bank & Trust Co., New York, as successor trustee, 
that Federal Judge Albert W. Johnson ‘will hold a ‘hearing on Sept. 23, 
1940, in Scranton, Pa., ona petition of the trustee to have applied to the 
account of the first mortgage approximately $352,000 of cash or equivalent 
in the hands of the trustee. The cash is the net proceeds derived from sales 
of preverties. 

he bond trustee declared that it will be impossible to place any value on 

the claim resulting from the settlement in the reorganization proceedings 

of New York Susquehanna & Western RR. until a plan of reorganization 

2 appeoves 37 the courts and the Interstate Commerce Commission.— 
. 148, Dp. 


Winnipes Electric So. (& Subs.)—Earnings— 














Calendar Y ears— 939 1938 1937 1936 
Gross earns. from oper _ _x$6, 924. 377 «$6,606,195 $8. $y 381 x$6,639,869 
Operating expenses _ - _ _ - 3,425,621 3,352,257 6.445 3,274,845 

Net operating income. $3,498,756 $3,253,938 $3,303,935 $3,365,024 
Interest on funded debt. 1,255,330 .255,330 1,255,348 1,255,348 
Other interest. ....-...- 39,230 50,216 48,610 51,780 
, | Ree 529,792 507 ,370 527 ,966 536, 
Depreciation - _ - ___---- 1,194,486 1,133,137 1,052,719 1,018,601 
Amort. of bond discount 

ee 6,717 6,717 6,708 5,884 
Other income deductions 15,169 22,134 40,193 54,340 

Net inc. before prov. 

for int.on ser.B bds. $458,032 $279,034 $372, 39 $440,568 

x Includes $17,829 ia 1939, $22,046 in 1938) and s} 373 in 1 936 for mis- 

cellaneous income (net). 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $s 
Phys. properties ..76,331,999 76,477,820] b Preferred stock. 5,000,000 5,000,000 
7 investm’ts 7.754 754|c Common stock ._ 13,754,521 13,754,521 

SRS re 600,677 1,240, {030 | Funded debt... _ - 36,945,752 36,945,752 
Funds on dep. to Accts. pay., inel. 

meet spec.liag.. 704,617 704,730] wages & salaries 584,295 656,475 
Ce BER «deca- 300 ,000 200 000} Consumers’ secur. 

a Consumers’ and deposits... ..._- 115,865 116,869 
other acets. rec. 751,951 68.,975| Scrip ctfs. (North- 

Working funds & western) ....... 2,080 2,161 
dep. with Work- Bond interest _.... 702,537 702,569 
men’s Comp.Bd. Special bank loan. -.__.. 700,000 
Ba disen 42,911 47,155] Other liabilities... 210,350 209,741 

Mat’ls & supplies. 701,458 666 567} Miscell. reserves... 462,606 533 ,008 

Prepayments - - - 33.996 27,373] Deferred liabilities 492,097 524,809 

Deferred charges... 307,620 172,650 | Deprec. reserve. __ 13,910,841 13,476,837 

Expenses on leased Property reserve _- 7,290,947 7,290,947 
premises. ...... 112,514 168,999 | Surplus_......__. 869,247 656 325 

Prop.adj.suspense 445 641 174,962 
, eee 80,341,139 80,570.016| Total_........ 80,341,139 80,570,016 





a After reserve for doubtful accounts. “4 50,000 shares of $100 ¢ each, 
non-comulative dividend rates 4% to Jan. 2, 1942; thereafter 5%. c Repre- 
sented +4 shares of no par value, 281,712 ER... class A and 283, 277 shares 











of class B.—V. 151, p. 1589. 
Wisconsin Power & Light Co. AS & Sube.)—Earninge— 
Calendar Years— 1938 1937 
Operating revenues .__...........-_- $10, Ors. 025 $9,633,276 $91298,065 
Operation expease_---_____________ 3,030,617 — 2.982.208 3,131,737 
I os doin nes Aitind © alice dimen 594.69 597 399 ¥ 
je bs. cada hohwssenau ss 1,292,475 1,302.201 1,287,018 
Taxes other than income___________ 1,384,014 1,387,440 1,293,647 
EE i a 460 .300 230 ,926 +925 
Net operating income -_ - __- psa $3,312,929 $3,133,103 $2,856,692 
Other income (met) ................ 11,91 17,852 12,4 
la a a $3,324,841 $3,150,955 $2,869,126 
Laterest on long-term debt __________ 1,429,350 1,440,801 1, +985 
Amortization of bond disc’t & exp____ 274,963 311,878 336,927 
Glamaves meerens.. ........ 22... 6.416 5,789 11,323 
Other income deductions -__-________- 16,621 34,728 6,296 
EN irs tng ness ccekieed $1,597,491 $1,357,759 $1,070,594 
7% preferred dividends _-_-_________ 668,272 559,53 536 


6% preferred dividends.___________ 331,804 277 865 277 866 
Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— 8s $ Liabdtlittes— $ 
Utility plant -.. .- 62,071,532 61,412,745|7% cum. pref. stk. 
Investments -_---_ 371,482 317,945 ($100 par) ..... 10,656,800 10,656,800 
Note rec. from No. 6% cum. pref. stk. 
West Util. Co__ 21,302 53,550 ($100 par) ._-.-- 6,173,100 6,173,100 
y Debt disc. & exp. Com stk. ($50 par) 7,309,250 7,309,250 
in proc.of amort. 2,852.613 3,127,577] Min. int. in cap. 
Other def. charges 14,180 35,024 stk. of sub. co_- 28,040 28,040 
CE badecekidsce 2,298,570 1,222,828] Long-term debt. __35,594,246 35,939,246 
Special deposits - . _ 77,574 80,316 | Def’d liabilities _ __ 29,126 62,998 
x Cust. accts. and Accounts payable. 214,125 234,617 
notes receivable 838,379 942,790} Cust. deposits. ___ 148,994 152,497 
Mat'ls & supplies. 454,012 482,999] Accrued taxes_... 688,373 450,291 
Due from affil. cos. 2,720 2,371} Accrued interest __ 190,549 194,742 
Prepayments. ._.-. 50,262 54,669 | Misc. curr. liabils- 32,999 36, 
Reserves. .......- 4,851,536 3,989,307 
Contrib. in aid of 
construction _.. 250,091 217,541 
Earned surplus... 2,885,398 2,287,983 
, pe mo 69.052 .626 67,732,814! Total._.___.__. 69,052,626 67,732,814 





x After reserve for uncollectible notes and accounts of $95,698 in 1939 and 
$97,319 in 1938. Including | eee discount and expenses applicable 
to refunded issues in mortization over unexpired terms of re- 


a. or lives of refunding issues, whichever is shorter —V. 151, 
Pp 
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COMMERCIAL EPITOME 
Friday Night, Sept. 20, 1940 

Coffee—On the 16th inst. futures closed 15 to 16 points 
net higher. Transactions totaled 57 lots, all in the Santos 
contract. Santos coffee futures were again higher, extending 
the gains of last week. Gains of 7 to 11 points were being 
maintained at 1 o’elock. March was selling at 5.85¢., up 8 
points. This price is 31 points above the seasonal low, made 
the middle of Aug. In Rio de Janeiro the official spot price 
on No. 7 coffee advanced 500 reis to 12 milreis per 10 kilos. 
Cost and freight offers from Brazil were also firm. On the 
17th inst. futures closed 4 to 3 points net lower for the Santos 
contracts, with sales totaling 32 lots. There was a sale of 
one Rio Sept. contract at 3.90, which was 11 points above the 
previous close. Trading in Santos coffee futures was quiet. 
The buying of yesterday, which brought 15 point gains, was 
not continued. In Rio de Janeiro the spot price on No. 7 
coffee was up a further 200 reis to 12.2 milreis per 10 kilos. 
Actual coffee was firm. Mild coffees were 4c. per pound 
higher in most eases. There is nothing new from Washington, 
but various representatives from the American industry are 
believed still discussing plans to ameliorate the blow to Latin 
American producers resulting from the closing of markets 
on the European éontinent. On the 18th inst. futures closed 
4 to 2 points net lower for the Santos contracts, with sales 
totaling only 16 lots. Saatos coffee futures again showed 
higher on trade buying. Gains of 1 to 5 points during early 
afternoon, put July at 6.15, up 5 points. In Rio de Janeiro 
the official spot price was up 300 reis to 12.5 milreis per 10 
kilos. This makes the gain since last Friday a full milreis 
or nearly 10% in value. The scheduled meeting tomorrow 
of governors of the coffee States in Brazil and other authorized 
parties may have caused the firmer Brazilian market. It is 
expected that further emergency measures will be discussed 
and possibly adopted. Meanwhile the United States visible 
supply of Brazilian coffee, which includes the amount afloat 
as well as stocks in New York and New Orleans, stood today 
at 798,000 bags against 1,002,000 bags on this date last year 
and 1,121,000 bags 2 years ago. 

On the 19th inst. futures closed 4 to 3 points net higher 
for the Santos contract, with sales totaling 31 lots. Santos 
coffee futures held unchanged in quiet trading. In Rio de 
Janeiro the spot price on 7 coffee was off 200 reis of the 
1,000 reis gained since last Friday. Actuals were quiet here 
and most every one was waiting for the outcome of today’s 
Brazilian meeting of coffee State Governors and others. 
Some of the proposals which will be made will no doubt be 
fantastic, but the Government may, asa result of the meeting 
adopt even more liberal plans to help planters ride the 
present crisis. The stocks of coffee in the port of Santos 
is currently about 1,600,000 bags against a normal stock of 
2,200,000. In addition it is said that the National Coffee 
Departmeat owns fully 40% of this coffee, which would 
mean that less than 1,000,000 bags is in private hands free 
for export. Today futures closed 10 to 8 points net higher. 
Santos coffee futures added 3 to 4 points to the gains made 
earlier in the week. March was selling at 5.93c., or 43 points 
above the seasonal low for that position made the middle 
of August. Four transferable notices were soon stopped. 
Next notice day, and for that matter last notice day for 
September contracts will be next Wednesday. There is 
nothing new from Washington, where constant discussions 
are understood to be taking place. Likewise nothing has 
beep heard regarding yesterday’s meeting in Rio of Brazil- 
ian coffee interests and the Federal Government coffee 
authorities. Meanwhile actuals are firm. American roasters 
are said to be mostlv interested in coffee for forward ship- 
ment, while primary centers are reluctant to quote anything 
but nearbys. 


Rio coffee prices closed as follows: 
OS See fll Ue ee a ee .3.97 


—S—!}2 








IL «: a tnxgen sehen aimee Te ice ames iil tna tits Demand dl 4.02 
Santos coffee prices closed as follows: 

i, . no meamemmwibibesnal Soy! er 6.09 

Tt cssesccbvasabeecuual DMP Gat eds. ocaddeeusie Big hs ee 6.19 

PEE OER 6 ig bad 6c adress PEN 6 va Cie etins cbs ceinr 6.29 


Cocoa—On the 16th inst. futures closed 1 point net 
.ower. Transactions totaled 12 lots. Trading in cocoa 








futures was about as slow as at any time this year. Only 
12 lots had been done to early afternoon. At that time the 
market was 1 point lower to 1 point higher, with Dec. at 
4.43c. off 1 point. The deadlock between shippers in 
primary markets and American manufacturers continued 
unbroken. Speculative interest in cocoa is at a minimum. 
Warehouse stocks are now almost even with those of a year 
ago. They increased 7,500 bags overnight and total 1,294,- 
860 bags against 1,296,065 bags a year ago. Local closing: 
Sept., 4.28; Oct., 4.29; Dec., 4.43; Jan., 4.48; May, 4.64. 
On the 17th inst. futures closed 4 to 5 points net lower. 
Transactions totaled 39 lots. Cocoa futures ran into seat- 
tered liquidation, which caused prices to recede 3 to 5 points, 
with Dee. this afternoon selling at 4.38¢., off 5 points. Trad- 
ing continued slow, the turnover to that time totaling only 
32 lots. Warehouse stocks continued to accumulate with the 
result that they now exceed the figures of a year ago. The 
overnight increase was 8,000 bags. It lifted the total to 
1,302,571 bags compared with 1,293,791 bags last year. 
Local closing: Dee., 4.38; Mar., 4.52; May, 4.60; July, 
4.69; Sept., 4.77. On the 18th inst. futures closed 7 points 
net lower, with sales totaling 67 lots. Conditions of stale- 


mate in the cocoa market persisted, with the result that 
prices drifted —o lower in quiet trading. During early 
afternoon Dec. stood 3 points lower at 4.35¢e. Sales to that 
time totaled 45 lots. A little liquidation and professional 
jockeying provided the activity. Warehouse stocks con- 
tinued to mount. The increase overnight was 6,000 bags. 
Stocks now total 1,308,577 bags. <A year ago they amounted 
to 1,293,791 bags. Local closing: Dec., 4.31; Mar., 4.45; 
May 4.53; Sept. 4.70. 

On the 19th inst. futures closed 5 to 4 points net higher, 
with sales totaling 87 lots. The tone of the cocoa futures 
market improved somewhat with the result that quotations 
during early afternoon were 3 to 4 points net higher. Sales 
to that time totaled 80 lots, which was on a larger scale than 
earlier in the week. Covering of hedges by dealers against 
actuals sold to manufacturers explained the rise in the market 
warehouse stocks and continue to reflect heavy arrivals of 
cocoa from primary countries. Stocks increased 14,400 bags 
overnight. Today they total 1,322,999 bags against 1,284,- 
241 bags a year ago. To date this month 294,057 bags of 
cocoa have arrived compared with 131,969 bags a year ago. 
On thé year to date arrivals still are 132,000 bags behind 
last year, a record period. Local closing: Dec., 4.36; Mar., 
4.49; May, 4.57. Today futures closed 9 to 6 points net 
lower. Transactions totaled 35 lots. The opening range 
was 3 to 5 points off compared with previous finals. There 
was very little in the news o: interest to traders. Local 
closing: Oct., 4.19; Dee., 4.29; Jan., 4.33; Mar., 4.42; May, 
4.51; Sept., 4.67. 


Sugar—On the 16th inst. futures closed 1 point off to un- 
changed for the domestic contract, with sales totaling 30 
lots. The world sugar contract closed 1 point net lower, 
with sales totaling only 3 lots. The sugar markets were 
extremely dull but steady to firm. Domestic futures stood 
1 point net higher during early afternoon, with May selling 
at 1.88c. in quiet trading. A Washington report that 
hearings on the Cummings bill may begin this week was 
encouraging to traders. The measure which extends the 
sugar act of 1937 for another year from Dee. 31, was ap- 
proved by the House last June. It now is in the Senate 
awaiting action. In the raw sugar market operators paid 
2.70ce. a pound for 13,000 bags of Puerto Ricos clearing Oct. 
3 and then bought 3,000 tons of Philippines due Oct. 6, 
at 2.69c. a pound. Further raws were offered at 2.72 to 
2.75e. They consisted of Philippines and Puerto Ricos. 
The world futures market was steady, but unchanged. 
There was no news apparently to influence prices. On the 
17th inst. futures closed 1 to 2 points net higher, with 
sales totaling 151 lots. The world sugar contract closed 
4 point higher to 4% point lower, with sales totaling 25 
lots. Sugar markets were reported firm today. The 
domestie futures contract stood unchanged to 1 point higher 
during early afternoon on a turnover of 5,000 tons during 
the first three hours of trading. Traders for the most part 
were waiting for definite word regarding the Cummings 
resolution, now pending in the Senate. The House already 
has passed it. Some traders expect the Senate to act 
without holding open hearings on the bill, which would 
extend the quota system for another year. In the raw 
market an operator bought 510 tons of Philippines due 
Oct. 11, at 2.70e. a pound. Various other lots of duty free 
raws were available from 2.70 to 1.75e. Refiners refused 
to bid more than 2.67¢. Withdrawals of refined sugar con- 
tinued on a hand to mouth basis. On the 18th inst. futures 
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closed unchanged to 1 point down for the domestie contract, 
with sales totaling 129 lots. The world sugar contract 
closed 2% to 1 point net lower, with sales totaling 23 lots. 
The domestic sugar market was firm today on buying based 
on confidence that the Cummings resolution to extend the 
sugar act of 1937 would be passed by the Senate in a short 
time and become law. In the raw market three further 
sales were reported at 2.70c. a pound, unchanged. Mce- 
Cahan bought 6,800 tons of Philippines due early in Nov. 
at that price, while operators bought 6,311 bags of Puerto 
Rieos clearing Oct. 17 and 6,500 bags of Puerto Ricos first 
half Oct. shipment. Other offers ranged up to 2.77c. a 
pound. World sugar futures opened 1% points higher but 
this afternoon had lost the advance and stood % higher to 
4 lower, with Dee. at 0.71%, off half a point. It was 
rumored that Java is negotiating with Great Britain for sale 
of 50,000 tons of sugar to England. 

On the 19th inst. futures closed 3 points up to unchanged 
for the domestic contract, with sales totaling 23 lots. The 
world sugar contract closed 4% to 1% points net higher, with 
sales totaling 12 lots. Hopes of early passage of the Cum- 
mings resolution to extend the Sugar Act buoyed the domestic 
sugar futures market. Senator Ellender of Louisiana was 
quoted as predicting that the Senate would act within 48 
hours. He was optimistic over prospects that Louisiana and 
Florida would get 40,000 additional tons lopped off the quota 
of the Philippines. Meanwhile, American Sugar Cane 
League’ officials were in Washington where Secretary of 
Agriculture Wickard is expected to announce a domestic 
cane increase. In the raw market raws were offered at 2.72 
to 2.78c. a pound. Refiners were believed willing to pay 
2.70c. Withdrawals of refined sugar were reported to be 
better. It was thought that if Great Britain could stand 
off an invasion until next spring, Cuba might be able to sell 
more sugar to England. Today futures closed unchanged to 
1 point net higher for the domestic contract, with sales 
totaling 134 lots. The world sugar contract closed 1% to 1 
point net higher, with sales totaling 21 lots. Sugar markets 
extended recent gains. The domestic contract advanced 2 
to 3 points on buying based on expectations of early action 
by the Senate on the Cummings resolution now that the 
upper chamber has completed consideration of the tax bill. 

o sales of raw sugar were reported, although several parcels 
were offered at prices ranging from 2.72c. a pound for prompt 
Puerto Ricos to 2.79e. for Oct.-Nov. shipment Philippines. 
The movement of refined sugar continues good, especially 
in areas here. Prices for cane sugar are considerably below 
the 4.53¢. a pound quoted in Eastern States. Lack of pro- 
ducer selling has featured the world sugar market lately. 


Prices closed as follows: 
Sas 4a ho np onnssoqnad DT une oo ananveonginnind ite detat 1.89 
2 .. .. a eacenbeihaadio’ es 1.92 


Lard—On the 14th inst. futures closed unchanged to 2 
points higher. The market was quiet and narrow. Re- 
ceipts of hogs at the principal packing centers in the West 

ay were slightly above last year and totaled 11,700 head 
compared to 7, head for the same day a year ago. No 
sales were qe at Chicago during the early part of the 
day, and on Friday the late top price was about $6.85. The 
latter top price is dowa close to 50c. compared with a week 
ago. On the 16th inst. futures closed 7 to 10 points net 
lower. There was little in the way of encouraging news 
reported throughout the day, but the steadier tones in 
other commodities helped to discourage selling. After the 
close of the market the Chicago lard stocks report was 
issued and it showed that supplies there decreased 7,506,646 
pounds during the first half of Sept. On Sept. 14 Chicago 
stocks in store totaled 173,946,447 pounds compared to 54,- 
427,390 pounds on the same date a year ago. Hog prices 
at Chic eased 10c. Western hog receipts totaled 70,700 
head against 64,400 head for the same day last year. Sales 
of hogs at Chicago ranged from $6 to $6.80. On the 17th 
inst. futures closed 7 to 10 points net lower. Trading 
was relatively quiet and devoid of any particular feature. 
Chieago hog prices closed 10c. higher, and during the session 
seattered sales were reported at prices ranging from $5.90 
to $6.85. Western hog receipts totaled 67,400 head against 
69,400 head for the same day last year. On the 18th inst. 
futures closed unchanged to 2 points higher. Trading was 
dull and fluctuations narrow. There was very little in the 
way of news. Prices on hogs at Chicago closed mostly 10 
to 15e. higher, with sales ranging from $6.20 to $6.90. 
Western hog marketings totaled 58,800 head, against 72,000 
head for the same day last year. 

On the 19th inst. futures closed 5 to 7 points net lower. 
Trading was light with fluctuations narrow. The foreign 
demand for United States lard showed very little improve- 
ment, but trade interests felt that if the proposed British 
buying program of United States farm products is put 
through, whereby large quantities of lard, meats and other 
processed products will purchased here, it will help to 
eut down the large supplies in this country. No clearances 
of lard were reported from New York today. Hog prices 
remained very steady and finished about unchanged from 
the previous closings. Sales ranged from $6.20 to $6.90. 
Western hog marketings totaled 63,700 head, against 57,100 
head for the same day a Fe ago. Today futures closed 5 
to 15 points net higher. The strength in lard was attributed 
to short covering over the week-end. Hogs sold steady to 
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weak and closed weak. The top price at Chicago was $6.90, 
with an extreme sale at $7. 
FUTURES IN CHICAGO 
Tues. Wed. Thurs. Fri. 


September 4.72 


October _ - a : . ; 4.80 


__.... 5.00 5.00 4. 
5.10 ~—séB. : 5.10 5.02 
6.05 . . 6.17 6.15 
Pork—(Export), mess, $23.50 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, c. a. f.—4 to 6 lbs., 
12 V4c.; 6 to 8 Ibs., 12c.; 8 to 10 lbs., 11 %e. Skinned, loose, 
ce. a. f.—14 to 16 lbs., 17 4e.; 18 to 20 lbs., 164%e. Bellies: 
Clear, f. o. b. New York—46 to 8 lbs., 12%4c.; 8 to 10 lbs., 
13c.; 12 to 14 lbs., 18c. Bellies: Clear, Dry Salted, Boxed, 
N. Y.—46 to 8 lbs., 1234c.; 8 to 10 lbs., 13c.; 12 to 14 lbs., 
13e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 
Ibs., 914e.; 18 to 20 lbs., 9%e.; 20 to 25 lbs., 94e.; 25 to 
30 Ibs., 94%e. Butter: Firsts to Higher than Extra and 
Premium Marks: 25e to 28'%e. Cheese: State, Held 39, 
21%ec. to 23e. Eggs: Mixed Colors: Checks to Special 
Packs: l6e. to 24\4e,. 


Oils—Linseed oil crushers dropped linseed oil price 
schedules 2 points to a tank ear basis of 7.7e. inside for 
delivery October and forward. Quotations: Chinawood: 
Tanks, spot—254 bid; drums—26\% bid. Coconut: Tanks, 
nearby—.02%4 bid; Pacific Coast .02%, bid. Corn: Crude, 
West, tanks, nearby—.0514 bid nominal. Olive: Denatured: 
Drums, spot—$1.75 to $1.85 nominal. Soy Bean: Tanks, 
West—.04'4 bid; November forward—.04 bid; New York, 
l.c.l. raw—.06 bid. Edible: Coconut, 76 degrees—.08 to 
.08 4. Lard: Ex. winter prime—7 % offer. Cod: erude—not 
quoted. Turpentine: 37 to 39—all bids. Rosins: $1.95 to 
$3.10. 


Cottonseed Oil sales, yesterday, including switches, 113 
contracts. Crude, 8S. E., val. 444@4%%. Prices closed as 
follows: 

October. .........-... 5.45@ -... 
November............ 5.45@ .... |March 
December ------------ 5.57@ 5.59/A 
January, 1941 5.60@ 5.64|May 

Rubber—-On the 14th inst. futures closed 3 points higher 
to unchanged. Transactions totaled only 110 tons. All the 
sales were made at 19c, in the Dee. delivery. Certificated 
stocks in licensed Commodity Exchange warehouses de- 
ereased by 60 tons to 1,620 tons. The actual market was 
very quiet, with prices also steady. Spot standard No. 1 
ribbed smoked sheets, in cases, remained unchanged at 
19%%e. per pound. The United States Government rubber 
buying plan which calls for the acquisition of about 400,000 
tons by the end of 1941, is and will probably continue to 
maintain prices at approximately their current levels, ac- 
cording to importers and dealers here. Local closing: Sept., 
19.00; Oct., 18.98; Dee., 18.95; Jan., 18.89; Mar., 18.78. On 
the 16th inst. futures closed 5 to 7 points net higher for the 
No. 1 Standard contract, with sales totaling 26 lots. Rubber 
futures were irregular but had a steady undertone in quiet 
trading, which to early afternoon totaled only 18 lots. At 
that time Sept. rubber was selling at 18.98c. off 2 points, 
while Dec., at 19¢e., was up 5 points. Thirty tons were 
traded in the new contract. Tender of 140 tons was 
made for delivery on the Sept. No. 1 contract. The London 
rubber exchange closed 1-16d. lower in the nominal market. 
Local closing: No. 1 Standard: Sept., 19.05; Dee., 19.02. 
On the 17th inst. futures closed 1 point up to 5 points off 
compared with previous finals. Sales totaled 97 lots, all in 
the No. 1 Standard contract. Crude rubber futures were 
steady in moderately active trading. Prices during early 
afternoon stood unchanged to 2 points lower. Sales to that 
time totaled 70 lots, of which 3 were exchanged for physical 
rubber. Transactions in the new contract totaled 4 lots, 
with Dee. selling at 19.0le. Tender of 160 tons was made 
on the No. 1 Sept. contract and 20 tons on the new contract. 
London and Singapore closed 1-16d. higher. Local closing: 
No. 1 Standard: Sept., 19.05; Dee., 19.03; Mar., 18.85; 
May, 18.79. On the 18th inst. futures closed unchanged to 
9 points off for the No. 1 Standard contracts, with sales of 
122 lots. The New Standard Contract closed unchanged to 
3 points lower, with sales of 22 lots. Trading in rubber futures 
was fairly active at small price fluctuations. The market 
registered slight losses during the morning and by early 
afternoon prices still were about 3 points net lower on a 
turnover to that time of 104 lots on the old contract and 5 on 
the new. Tender of 190 tons on Sept. contracts caused a little 
liquidation, but trade interests stopped the circulation of 
notices. About 40 tons of rubber futures were exchanged for 
physical rubber. It was rumored that Akron factories were 
buyers today. London and Singapore closed unchanged to 
3-16d. lower. Local closing: No. 1 Standard: Sept., 19.05; 
Oct., 19.05; Dee., 19.00; May, 18.70; New Standard: Sept., 
19.05; Oct., 19.05; Dee., 19.00; Mar., 18.82. 

On the 19th inst. futures closed 3 points up to 1 point off, 
with sales totaling 11 lots, all in the No. 1 standard contract. 
Rubber futures were steady. Eight additional Sept. notices 
were issued, but they were stopped by dealers. Up to date 
289 notices have been issued this month. During early 
afternoon prices were about unchanged. Trading in Sept. 
will cease Thursday, Sept. 26. Transactions to early after- 
noon totaled only eight lots. Besides 80 tons tendered for 


December _ -_ - - -- 
January, 1941.-..-..-. 
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delivery on the old Sept. contract, 50 tons were tendered on 
the new contracts. The London market closed \% to 3-32d. 
higher, but Singapore was 1-32 to 3-32d. higher. The London 
Rubber Trade Association has announced arrangements 
whereby trading may be continued during air raids. Local 
closing: No. 1 standard: Sept., 19.08; Dec., 18.99. Today 
futures closed unchanged to 11 points net higher. Sales 
totaled 31 lots. Trading in rubber futures continued small, 
but prices were steady. Sales to early afternoon totaled only 
12lots. At that time Dec. stood at 19¢., up 1 point. Interest 
in futures is limited, but buying of actual rubber is said to 
be active, with both manufacturers and Government buyers 
in the market. Shipment offers are said to be plentiful. 
The London market closed unchanged to 1-16d. higher. 
Singapore on the other hand closed 1-32d. lower. Local 
— No. 1 standard: Sept., 19.08; Dee., 19.05; Mar., 


Hides—On the 14th inst. futures closed 4 to 10 points net 
higher. Opening prices were Mie unchanged, but the 
list worked gradually higher during the half day session to 
close with fair net gains. Transactions totaled 1,480,000 
pounds. Packers are reported as not inclined to offer very 
freely, and some trade observers believe that the spot market 
will probably advance another full cent and possibly 2c. before 
the current upward movement is definitely checked. Local 
closing: Sept., 9.50; Dec., 9.50; Mar., 9.68; June, 9.83; Sept., 
9.97. On the 16th inst. futures closed 20 to 14 points net 
higher. Transactions totaled 72 lots. Raw hide futures 
opened 10 to 15 points net higher. The market was steady 
throughout the morning and by early afternoon values were 
about 25 points above the previous close. Sales totaled 37 
lots up to early afternoon. The rise in prices was due to trade 
buying and covering. Certificated stocks decreased by 
4,317 hides to 624,842 hides. Local closing: Deec., 9.70; 
Mar., 9.82. On the 17th inst. futures closed 5 to 8 points 
net higher. Transactions totaled 159 lots. Raw hide futures 
opened about 9 to 15 points advance. Additional gains were 
registered during the morning. Toward noon, however, 
slight declines took place and prices at 12.30 p. m. were 15 
points higher. New speculative buying and some hedge lift- 
ing were reported. Transactions totaled 127 lots. Local 
closing: Sept., 9.70; Dee., 9.75; Mar., 9.90. On the 18th 
inst. futures closed 10 to 6 points net higher. Transactions 
totaled 75 lots. Raw hide futures opened about 5 points 
higher on the bids. Slight declines set in during the morning. 
Toward 12.30, however, prices advanced and this afternoon 

uotations were about unchanged from opening levels. 
ansactions totaled 26 lots to early afternoon. In the 
domestic market spot markets totaled about 65,000 hides, 
including Aug.-Sept. light native cows at 12c., river point at 
12 \e.; also heavy native steers at 12%c. Local closing: 
Dec., 9.85; Mar., 9.96; June, 10.07. 

On the 19th inst. future closed unchanged to 1 point 
higher. Transactions totaled 87 lots. Raw hide futures 
opened unchanged from previous closing levels, and rose as 
much as 1 _— during early trading. By 12:30 p. m. trans- 
actions had totaled 65 lots. Prices were unchanged to about 
5 points above the previous close. In the domestic spot 
market sales totaled about 15,000 hides including August- 
September. Light native cows at 12c. and heavy native 
steers at 1234¢e. In the Argentine market 2,500 frigorifico 
light steers sold at 10%c. Local closing: Dec. 9.85; March 
9.97. Today futures closed 3 points net lower, with sales 
totaling 51 lots. Raw hide futures opened about 10 to 12 
points decline. The market was steady throughout the 
morning and prices by early afternoon were still about 10 
to 12 points below the previous close. Transactions totaled 
34 lots. Seattered liquidation of December was the feature 
of trading. Local closing: Dec. 9.82; March 9.94. 


Ocean Freights—Chartering has been relatively quiet, 
and this was attributed in no small measure to a temporary 
disruption of cable service. Charters included: Grain: Plata 
to North Atlantic, $5.50 per ton (heavy grain), basis Buenos 
Aires. Plate to St. Lawrence, $7 per ton asked nominal 
(corn). South Africa to St. Lawrence, $12 per ton (corn). 
Serap Iron: Atlantic range to Far East, September, $15.75 
per ton, option Gulf loading, $16. West Indies to Japan, 
$15.15 per ton. Atlantic range to Japan, $15.75 per ton. 
Gulf to Japan, $16 nominal. Pacific Coast to Japan, $90,000 
lump sum, f.i.o. Time Charter: West Indies trade, $2.50 to 
$2.75 nominal. North of Hatteras-South African trade, $3 


to $3.50 per ton nominal. North of Hatteras, South American 
trade, $3.50 per ton. Round trip Pacific trade $4 per ton. 


Net Form: Gulf to Vladivostok, early October, reported at 
$19 per ton, f.o.b. Gulf to Vladivostok, October, no rate 
given. Gulf to Japan $14 per ton. 


Coal—Effective as of Sept. 15 wholesale anthracite prices 
were advanced 10c. per ton for the final scheduled increase 
this year. Egg, stove and nut on the line is now being 
offered at $6.25 per ton, while at Tidewater landings at $6.10 
per ton. The demand for the hard coal is quiet at present. 
The movement before the advance on the fifteenth was not 
large as dealers are holding fairly heavy stocks which are 
not moving out to the trade. An improvement in activity 
is expected as soon as the weather requires heating, operators 
further point out here. A program ealling for joint action 
by the Federal Government and bituminous coal industry 
for compliance with minimum price schedules and marketing 


The Commercial & Financial Chronicle 


1743 


rules and regulations for the industry, which become effective 
Oct. 1, was announced by the Bituminous Coal Division. The 
division has made preparations to begin operation of the 
compliance program on a nation-wide scale immediately 
when prices become effective. Division compliance agents 
will operate in the producing fields and consuming areas 
throughout the country with the cooperation of representa- 
tives of bituminous coal producers’ boards. 


Wool Tops—On the 14th inst. futures closed 3 points up 
to 1 point off, with transactions approximately 80,000 
pounds. The market ruled quiet during most of the short 
session. Spot tops were unchanged at $1.12 a pound. 
Local closing: Oct., 97.5; Dec., 93.4; Mar., 87.8; May, 
87.8; July. 86.0. On the 16th inst. futures closed 9 points 
up to unchanged compared with previous finals. Trading 
in the wool top futures market was fairly active today, with 
interest centered mainly in the Oct. contract. Total sales 
on the New York Exchange to midday were estimated in 
the trade at about 300,000 pounds of tops. Later in the 
morning commission house buying advanced the Oct. 
delivery to a level 13 points above the previous close and the 
more distant months to a level 3 to 8 points over Saturday's 
last quotations. Demand subsequently eased under scat- 
tered selling pressure and the market turned downward. 
Trading priees at midday recorded an advance of 5 points 
to a decline of 3 points from the closing levels of the previous 
trading day. Local closing: Oct., 98.4; Dee., 93.5; Mar., 
88.9; May, 87.8. On the 17th inst. futures closed 11 points 
up to 3 points oft. The wool top futures market strength- 
ened in moderately active trading under the impetus of 
continued demand for the Oct. delivery. Total trans- 
actions on the New York Exchange to noon were estimated 
in the trade at approximately 275,000 pounds of tops. At 
the best levels of the morning prices were 5 to 9 points above 
vesterday’s closing range, while at the lows they recorded 
advances of 4 to 6 points over tne last quotations of the 
previous day. Local closing: Oct., 99.5; Dee., 94.5; Mar., 
88.8; May, 87.5. On the 18th inst. futures closed 2 to 9 
points net higher. The wool top futures market was quiet 
and generally easier today, with liquidation in Oct. tending 
to depress prices on the more distant months. Total sales 
on the New York Exchange to midday were estimated in the 
trade at about 100,000 pounds of tops. The greater portion 
of the limited activity during the morning again was cen- 
tered in the Oct. position. At the best levels of the morning 
prices registered gains of 1 to 2 points over the closing levels 
of the preceding day, while at the lows they were 1 point 
above to 6 points below yesterday’s last quotations. Local 
closing: Oct., 100.0; Dee., 95.0; Mar., 90.0; May, 88.4. 

On the 19th inst. futures closed 4 to 6 points net higher. 
The wool top futures market opened firmer this morning 
and continued to strengthen in subsequent trading under the 
impetus of a good general demand for the October and 
December options. Offerings on a scale up basis furnished 
contracts. The greater portion of inteiest was mainly 
centered in the December position. Total transactions on 
the New York Exchange to noon were estimated in the 
trade at approximately 575,000 pounds, compared with 
450,000 pounds in all of yesterday’s session. At the best 
levels of the morning prices were 6 to 16 points above yes- 
terday’s closing range, while at the lows they registered no 
change to a gain of 6 points over the last quotations of the 

receding day. Local closing: Oct. 100.5; Dee. 95.6; March 
80.6: May 88.8. Today futures closed 22 to 15 points net 
higher. The wool top futures market advanced sharply 
today on an active trade and commission house demand for 
the October and December positions. The market eased 
slightly in subsequent deali as the demand diminished, 
but again rallied in later trading. Total sales on the New 
York Exchange to midday were estimated in the trade at 
about 500,000 pounds of tops. At the best levels of the 
morning prices showed advances of 9 to 24 points over the 
closing range of the ig day, while at the lows they 
were 2 to 9 = above yesterday’s last quotations. At 
noon gains of 9 to 15 points were recorded. Local closing: 
Oct. 102.7; Dee. 97.3; March 92.3; May 90.3. 


Silk—On the 16th inst. futures closed unchanged to 1 
point off for the No. 1 contracts. Sales totaled 7 lots, all 
in the No. 1 contract. Silk futures were steady in quiet 
trading. Prices during early afternoon stood unchanged to 
half a cent net higher on a turnover of only four lots. Spot 
silk was lower, crack double extra grade selling off 1c. to 
$2.54 a pound uptown. In Yokohama prices were 5 to 8 
yen lower on the Bourse. Spot grade D silk was 5 yen lower 
at 1,355 yen a bale. Silk traders here estimate that con- 
sumption of silk by American mills during Sept. will range 
between 27,000 and 28,000 bales against 30,189 bales con- 
sumed in Aug. and 36,869 bales consumed in Sept. last 
year. Local ar: No. 1 Contracts: Nov., 2.50; Jan., 
2.49; Feb., 2.48. n the 17th inst. futures closed 2 to 1% 
points net higher, with sales totaling 14 lots. Raw silk 
futures firmed slightly during the forenoon under buying for 
dealer account. During early afternoon the market was 
about le. higher. The price of crack double extra silk in the 
New York spot market advanced lc. to $2.54 4c. a pound. 
The Yokohama Bourse closed 1 to 5 yen higher. In the 
spot market grade D silk also advanced 5 yen to 1,300 wna 
bale. Local closing: No. 1 Contracts: Oct., 2.52; Dee., 
2.50%; Jan., 2.5044; Feb., 2.49%. On the 18th inst. 
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futures closed 14 point lower to 14 point higher for the No. 1 
contracts, with sales totaling 10 lots. Trade buying of 
silk future rallied the market after it had opened unchanged 
to le. lower. During early afternoon on small transactions 
— stood le. net higher. Sales to that time stood at 30 

ales. The price of crack double extra silk in the New 
York spot market was unchanged at 2.544% a pound. In 
Yokohama Bourse prices closed unchanged to 4 yen lower. 
The price of grade D silk remained unchanged at 1,360 yen 
in the spot market, 10 yen above the official minimum. 
Local closing: No. 1 Contracts: Jan., 2.50; Apr., 2.48%; 
Oct., 2.5114. 

On the 19th inst. futures closed 1 to 2 points net lower for 
the No. 1 contracts, with sales totaling only 7 lots. Trading 
in silk futures was hampered by the absence of members of 
the silk trade, who were attending the annual outing of the 
Raw Silk Club. As a result turnover was small, totaling 
only two lots to early afternoon. Prices were unchanged. 
Tender of 240 bales on Sept. contracts was made. The price 
of crack double extra silk in the New York spot silk market 
remained unchanged at $2.5414 a pound. The Yokohama 
Bourse closed 1 to 4 yen lower. Grade D silk in the spot 


market remained unchan at 1.360 yen a bale. Local 
closing: No. 1 contracts: Dee., 2.50; Apr., 2.464%. Today 


futures closed 31% to le. net higher for the No. 1 contract, 
with sales totaling 24 lots. Raw silk futures were lower on 
the opening in sympathy with Japanese quotations, but 
firmed up during the forenoon, with the result that by early 
afternoon prices were about lc. higher. Sales to that time 
totaled only 13 lots. The price of crack double extra silk in 
the uptown spot market was 4c. lower at $2.54 a pound. 
On the Yokohama Bourse the market closed 4 to 9 yen 
lower. The price grade D silk on the spot market declined 
10 yen to 1,350 yen a bale, the minimum price fixed by the 
Government. Local closing: Sept., 2.531%; Oct., 2.52; Dee., 
2.51; Jan., 2.51; Mar., 2.49%; Apr., 2.49. 





COTTON 
Friday Night, Sept. 20, 1940 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 142,923 
bales, against 137,224 bales last week and 143,187 bales 
the previous week, making the total receipts since Aug. 1, 
1940, 774,413 bales, against 1,329,314 bales for the same 
period of 1939, showing a decrease since Aug. 1, 1940 of 
554,901 hales. 





























Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total 
Galveston _-_--_-- 901; 3,453) 1,196 413} 1,680) 2,304) 9,947 
Brownsville - - - _ . need wicca Saas ee cal onegnt La tae 
Houston____.__- 4,502; 4,388) 5,134) 2,967! 2,862) 46,924) 66,777 
Corpus Christi__| 1,95 3,034; 1,075) 1,796) 1,459) 1,693) 11,016 
Beaumont - - - -- si aes te matin — cet ok de 521 521 
New Orleans._.__| 4,433) 4,414!) 11,588; 6,031) 12,947! 6,237) 45,650 
«<i. cee 62 653 605 652 338) 1,156 466 
Pensacola, &c_-_- nik Sie bb ae yr cama 97 97 
Savannah _.. ~~. 194 174 185 139 184 133; 1,009 
Charleston ¢_ _ _ _- obec wewe é aie ----| 1,667] 1,570 
Lake Charles. . - . ae dia acs xpi aed 694 694 
PEE, cckiccome 44 Foaye 116 3 open 138 301 
Totals this week_| 12,095! 16,119! 19,899! 12,001! 19,470! 63,339/142,923 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
































1940 1939 | Stock 
Receipts to } 
Sept. 20 Thts ,SinceAug| This Since Aug 
Week | 1, 1940 | Week | 1, 1939 1940 1939 
Galveston --_-_-_.- 9.947 79,168} 83,169) 289,798} 704,815) 651,284 
Brownsville... ___ 1,875 15,540 313) 36,802 Sn. <i 
Ho RE RE 66,777| 358,843/124,665) 486,853) 810,238) 760,731 
Corpus Christi_._| 11,016} 112,985) 6,090) 161,044 85,538} 105,331 
Beaumont... .._ 52 3,591 as 6,726; 100,363 35,528 
New Orleans. --_-| 45,650) 182,147) 68,544) 258,911) 523,307 7,536 
om ome Siweeu cu sebcl saben sad ape S aT 51,093 7.266 
I 3,466 12,067| 6,170 11,897 71,149) 55,614 
Pensacola, &c____ 97 685 yer 2,756 1,972 * 
Jacksonville - - _ __ iauue +éGS eee , 143 1,014 1,360 1,493 
Savannah _--_-____ 1,009 3.801) 3,144 15,069) 115,85 146,683 
Charleston Be a iad i 1,570 2,056} 6,100 14,080) 23,669) 40,201 
Lake Charles. _ - 694 1,243; 5,809) 34,321 4,374 31,725 
OLR, PEARS BRIEF» 5c 1 1,500 6,3 7, 
RS oo we & oo 301 2,287| 1,643 4,924 31,766 34,429 
New York....._- ob condibins souieniinas NS, EEE, 5 1 
Dereuel | sesal exbhane oneal” nae 842 611 
Baltimore _ _ ____- bein dit Se aeiee 249 SGE - «saadd 975 
rs |142,923) 7744131306 040! 1,329,314'2.534.378'2 397.311 








* Stock included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1940 1939 1938 1937 1936 1935 
Galveston....| 9,947] 83,169} 82,310] 123,031] 98,958! 60.018 
Houston _ - __- 66.777| 124,665] 75.935] 118,507] 66,644| 63.376 
New Orleans-| 45,650] 68,544] 52/294] 90:017| 87.467| 109.903 
Mobile_____- 3,466] 6,170) 3,286) 15.572| 12.585] 19.617 
Savannah ___- 009} 3,144) 2,495) 13/561] 9.803) 25.793 
Charleston---| 1,570} 6,100] 1,920) 23'154| 15:767| 19.436 
Wilmington._| --___- 1 268 539 525 237 
Norfolk. __ ~~ 301] _ 1,643 667 948 90, _ 2,126 
All others----] 14,203] 12,604] 17.476] 26,209] 21,638) 36.391 
Total this wk.| 142,923) 306,040] 236,651 411,538| 314,287, 336,897 
Since Aug.1__! 774,413'1,329,314'1,034 ,628!1,875,440'1,433,170/1,390,126 





Tne exports for the week ending this evening reach a total 
of 22,433 bales, of which 28,611 were to Great Britain, 
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206 to Japan and 616 to other destinations. In the cor- 
responding week last vear total exports were 130,013 bales. 
For the season to date aggregate exports have been 107,575 
hbaies. against 600,708 bales in the same period of the pre- 
vious season. Below are the exports for the week. 

































































Week Ended Exported to— 
Sept. 20, 1940 
Exports from— | Great | Ger- ; 
Britain| France| many | Italy | Japan | China | Other Total 

Houston ______. eee pee Se Oe" BL ee 
Corpus Christi__| 13,995} _-.-| —-_-| ht, I TOR BA 
New Orleans__..; 14,516 o---| ----] | oece 5) 14,521 
New York_____- a SO SNe rowel ie ae 325} 325 
Los Angeles....| 100) --| ----| ----| 108] ----| 150] 358 

IU, sortase | 28,611) | | 206] ....| 616) 29,433 
Total 1939____- 38,328| 16,962; _...| 14,345) 1,317 74| 58,987|130,013 
Total 1938____. | 8,538! 8,589! 20,001) 4,059! 25,797! 100) 15,246) 82,330 

From Errorted to— 

Au.1, 1940 to, 
Sept. 20, 1940| Great Ger- | 
Exports from—| Britain , France many | Italy | Japan | China | Other | Total 
Galveston....| 3,404, _...| -..--- rt ee ae 45, 4,610 
Houston. .__. 37,587 PE Ee arene 1,945) 268! 4,429) 44,229 
Corpus Christi) 17,574) -...| ------ cowed ontans ----| 17,574 
New Orleans.| 26,053 adel’ “wenead wee 961 -| 1,280) 28,294 
Mobile _____. SESE ea er ee eee sae A aaa -| 3 
Norfolk. -- _-.- ERE ENRGes ee oye gst ES. a 356 
ee Sen. dt asebus uc” Bamkine eae deeded ea 625) 625 
Los Angeles = Be Ee 11,223) 6) 255, 11,884 

TUE aéons SE pnccd Satbed 15,290) 274! 6,634, 107,575 
Total 1939__.. 228,043) 83,306) 41,986) 44,879 50,745) 1,905) 149,844) 600,708 
Total 1938__._' 56,157 71,612’ 105,774) 43,711 124,639 281' 88,172) 490,346 

















_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Sept. 20 at— Leaving 
Great | Ger- ; Other ; Coast- Stock 
Britain| France| many | Foreign! wise Total 
Galveston. _- - - 500 cece} -"s0all “eetl 3 Sa eee 
Houston _ __-__- Se |. wcaul Seal 875 .---| 4,597) 805,641 
New Orleans - - 400 can * 300} 1,700) 2,4°0) 520,907 
Savannah -.-_- pean scdel “deal “sanel awe ----| 115,859 
TE ee ee ee eee eee cee 
Mobile... _-.- ri J woudl ooeoks, aaeet. . eave 
Norfolk. -__-_.-_- Rect shel -| ! ikea are 31,766 
Other ports - - - ase er ie Rhee: 17 Wow ----| 253,575 
Total 1940_.| 4,622 _..| ....| 1,175} 3,200] 8,997/2,525,381 
Total 1939__.-| 45,402) 4,122) 1,536) 37,709) 2,404) 91,173)2,306,138 
Total 1938___-! 5,867' 13,634! 8,088) 30,704! 4,392!) 62,685'2,653,421 














Speculation in cotton for future delivery was light and 
fluctuations narrow during the past week. There is more 
talk in the cotton trade that the production this year 
might approach 13,500,000 bales. This increased supply 
has no market influence as long as the cotton is not avail- 
able to distributing channels. Reports to leading spot inter- 
ests indicated that most of the early receipts were going 
into the loan stocks. Merchants in the South, not being 
able to cover calls from mills for cotton, protected them- 
selves by buying May and July futures. 

On the 14th inst. prices closed 1 point up to 1 point off. 
Failing to break away from its deadlocked position of the last 
4 days, cotton fluctuated today over a range of 1 to 3 points 
and closed around previous finals. Hedge selling was again 
light, with Southern offerings absorbed at steady prices by 
moderate trade demand and some Bombay buying. The 
largest August domestic consumption total on reeord as 
reported by the Census Bureau, failed to attract outside 
demand. The total of 654,503 bales was above expectations 
and compared with 597,850 consumed during July and 630,- 
667 during Aug. last year. Cotton traders generally are 
anticipating a new high in consumption for the season which 
ends next July 31. However, total domestic use plus small 
exports are expected to fall several million bales below the 
current season’s crop, now estimated at 12,772,000 bales. 
Sales at the 10 designated spot markets today totaled 21,571 
bales compared with 70,741 a year ago. On the 16th inst. 
prices closed 3 to 8 points net higher. The market held 
pretty firm during the late trading as a result of price fixi 
in near months and commission house buying of deferre 
positions. Near months were relatively steady on the open- 
ing, Which was 1 point higher to 2 points lower. A fair trade 
demand and spot buying in near months developed during 
the early trading, while hedge selling and scattered com- 
mission house selling was done in deferred options. Spot 
interests were on both side of the market. Some firms sold 
Dec. while others bought Oct. and Dee. Liverpool cables 
were easier but they were not much of a factor. During the 
forenoon the market gradually improved under steady ab- 
sorption of contracts for trade and mill accounts. Prices 
recovered all early setbacks, the market standing 2 to 5 
points net higher shortly after midday. Lack of pressure was 
the feature of the trading. According to news from Wash- 
ington Brazilian cotton firms have underbid American firms 
some 10 to 15%, with the result that they have booked 
orders from the Spanish Cotton Board covering the purchase 
of about 100,000 bales of cotton. On the 17th inst. prices 
closed 3 to 9 points net higher. Cotton futures were firm 
today, prices standing 2 to 4 points net higher during early 
afternoon in quiet trading, in which buying «nd selling orders 
were closely balanced. Ignoring disappointing Liverpool 
eables the cotton market opened 1 to 2 points higher. The 
early trading was done chiefly by spot firms, with Oct. a 
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favorable medium. Some selling was apparently for liquida- 
tion. Other spot interests bought Oct. but sold Dec. at a 
difference of 5 points. There also was selling of Dec. against 
urchases of May. In connection with the buying of Oct., 
it was believed that hedges were being covered against sales 
of Brazilian cotton to Europe and Canada. It may be re- 
called that some time ago hedge selling against Brazilian 
cotton was reported here. The market held early gains 
throughout the forenoon, standing 1 to 2 points higher in 
early afternoon. Except for occasional price fixing in Oct. 
and Dec., few orders were executed around the ring, trading 
being decidedly dull. On the 18th inst. prices closed 3 points 
higher to 1 point lower. There was more active trade buying 
in the local cotton market today, and with a contract 
shortage, a steady tone again prevailed. The range of 
trading was within 5 points all day, the fluctuations merely 
reflecting the minute to minute technical conditions. There 
was no important selling from the south and the hedging con- 
tinued very light. Reports indicate that farmers are holding 
back cotton, and intend to put a large portion of their 
production in the loan. This situation, combined with the 
fact that domestic mills are running at a high rate of con- 
sumption, creates a constant demand for the early receipts 
from those farmers willing to sell. During the early part of 
the session leading spot houses purchased about 10,000 bales 
of Oct., and there was some switching by spot interests from 
Oct. to Dee. at from 3 to 6 points. Distant month were firm 
at times, but hedging increased slightly in the late trading. 
Southern spot markets were 5 points to 15 points lower. 

On the 19th inst. prices closed 2 to 11 points net higher. 
Trade buying to fix prices of cotton was the feature of the 
cotton futures market. It caused prices to advance 1 to 6 
points in spite of an increasing volume of hedge pressure. 
Trading at the opening was like that of yesterday. Good 
trade demand was noted, which readily absorbed offerings. 
Initial prices were unchanged to 3 points net higher. The 
active buying of both October and December contracts by 
a big spot firm was the early feature. Another spot house 
was a seller of October. Wall Street and brokers with 
Bombay connections were early buyers, while the South 
and spot firms sold. It was believed that a certain amount 
of hedge selling was done. The volume of hedge selling 
tended to increase during the forenoon, but it was offset 
by trade buying to fix prices. The price-fixing reflected 
the renewed activity in the goods market in Worth Street, 
where sales were on as large a scale as those of yesterday, 
when 30,000,000 yards were reported sold. Information 
from the South was that mills were active buyers of spot 
cotton in the Atlanta district. 

Today prices closed 3 to 7 points net higher. Cotton 
futures maintained a steady tone throughout the session, 
holding recent gains. Prices during early afternoon were 
unchanged to 2 points net higher. Trading at and immedi- 
utely after the opening was more active than in some time. 
Initial prices were unchanged to 5 points higher. During 
the first hour the market advanced slightly further under 
the active buying for mill accounts by trade interests, Bom- 
bay brokers and Wall Street. The contracts were supplied 
by spot firms, the South, Liverpool and local traders. The 
feature of the early trading was heavy buying of October 
against sales of December by spot houses, presumably repre- 
senting transfet of hedges. October at one time sold at 
%.45c. There was active buying of March, May and July 
contracts, believed to have been for Southeastern spot and 
mill accounts. Theoretically the buying was linked with 
the fact that cotton is going freely into the loan, thereby 
creating the possibility that a tight spot situation may exist 
later in the season. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Sept. 14 to Sept. 20— Sat. Mon. Tues. ' 
Middting upland 74 Gominay. Osi Mersi "oti “say “hates Frlig 
Middling upland 15-16 (nom'l). 9.81 9.81 9.81 9.83 9185 9.89 


Premiums and Discounts for Grade and Staple—The 
og — ~~ quate ane discounts for grade and 
staple in relation e grade, Basis Middli i 
fe em for Ss on coptract rod a _. 
an scounts for grades and staples are th erage 
tions of 10 markets, designated by the Secretary of Agri. 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 


everage premiums over 15-16 inch cotton at the 10 markets 
on Sept. 19. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Middling Fair 
eeaeecscoecoes 34 on 44 on .55 on 61 
Strict Good Middling........ 29 on | ‘39 0n| ‘50 0n| 56 on $3 o 
Good Middling ............-. .22 on .32 on 43 oh -50 on .56 on 
Strict Middling............. 08 on -18 on .30 on 36 on 43 on 
Dit sonsenaeescace 21 off -1l off Basis .06 on .14 on 
— b+ —— pe occescoce a a off .52 off A7 off Al off 
| RSET 9a 31¢o 
— off | 1.16 off | 1.12 off | 1.07 oft 
Good Middling............- .22 on .82 on 43 on .50 on 5 
Strict Middling............. 08 on -18 on 320 on 36 on ss oh 
ss ee 21 off -11 off Even .06 on 14 on 
Strict oa Middling......... .72 off .62 off .52 off A7 oft 41 off 
BO Sean ccoccansssnc 1.31 off | 1.24 off | 1.16 off | 1.12 off | 1.07 off 
Good Middling............. 14 off 04 off 05 on 11 on 17 
Strict Middling............- ‘28 oft | (18 oft | (o9 oft | [o30f| 03 on 
Sa 81 off .72 off .62 off .57 off .51 off 





@ Middling spotted shall be tenderable onl 
cultureestablishes a type for such grade y when and if the Secretary of Agri- 
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New York Quotations for 32 Years 
1940 _...- 9.69c. | 1932 ..--- 7.55c. [1924 ....- 22.40c. |1916 ----- 16.05c. 
1939 ____- -17¢. |1931 ..--- 6.25c. |1923 -.._- 13.10. |1915 ----- 11.40c. 
Pe acne 8.25c. | 1930 ----- 10.75c. | 1922 -_--- 21.25c. |1914 _-.--- ine 
| 8.74c. |1929 _.--- 18.55c. |1921 .---- 20.26c. {1913 ----- 13.55c. 
|, ee 12.24c. |1928 _---- 18.90c. {1920 ....- 30.50c. | 1912 ---.-- 11.85c. 
1935 ...-- 10.85¢c. |1927 ----- 20.70c. |1919 ----- 31.60c. 1911 ----- 11.00c. 
j\ | epee 12.80c. | 1926 ----- 16.45¢. | 1918 ----- 32.65c. | 1910 ----- 13.90c. 
1933 ..... 9.80c. | 1925 ----- 24.40c. |1917 ---.-- 25.70c. | 1909 ----- 17.15c. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


























Futures SALES 
Spot Market Market 
Closed Cc Spot \Contract,; Total 
Saturday . --| Nominal ----.-..--.- Steady.......- anne — nie 
Monday. ...|Nominal-----.----- =e aa dine pres 
Tuesday--___|Nominal-------.--- rae aan — onus 
Wednesday -|Nominal-----..--- teady......--. 15 walla 15 
Thursday---_|Nominal----_-_----- Very steady - -- 400 oxell 400 
Friday . - - -- Nominal. ---....-- Very steady - -- 650 ini 650 
Petes WO: Ncteaducnkbacndbup i monccsscieaee 1,065 -.--| 1,065 
Gieee Ae. We id oti ted ena be babe 11,968 ..--! 11,968 











Futures —The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 

Oct.(1940) | 

Range... |—- S$ — | —- SO |S | 9..37- 9.42) 9.39- 9.45 
— 9.28n 9.31n 9.35n 9.37n 9.41- 9.42) 9.45 —— 
00 .— 

Range... | 9.25- 9.27) 9.26- 9.33) 9.30- 9.34) 9.32- 9.38;——-_ ——-,-———- ——— 
oa 9.25- 9.26) 9.29- 9.30) 9.33- 9.34) 9.36 ——)| 9.42n 9.45n 

Range... |—-  -—|—- —_—_|—- —\—— _ —| 9.36- 9.43] 9.38- 9.49 

Closing . | 9.157” 9.19%" 9.24n 9.26n 43 ——| 9.46- 9.47 
Jan. (1941) 

Rarge.. |—_-  —_—| —_ _ —_—|—-_ —|—— _ — | 9.26- 9.26) 9.30- 9.20 
— 9.131” 9.17n 9.24n 9.24n 9.32n 9.37n 

-.| 9.09- 9.12) 9.09- 9 9.16- 9.24) 9.21- 9.25;,——- ——\—- -—— 

—- 9.11 ——) 9.15 ——/) 9.24 ——/ 9.22- 9.23) 9.32n 9.37n 

ar.— 

Range... |———-  ———_-|—_-_ —_—_—|—_—_—-_ —_—|———- _ ——| 9.24 9.33] 9.28- 9.38 

Closing. | 9.01n 9.06n 9.14n 9.130 9.33 ——j 9.37- 9.38 
Aprii— 

Range... | 8.92- 8.93) 8.91- 9.00) 9.00- 9.06) 9.02- 9.07|——- ——-,-—- —— 

Closing. | 8.92 ———/| 8.98” 9.05- 9.06] 9.05n 9.23n 9.29n 
May— 

———- hy ——- SO e 9.06- 9.16] 9.11- 9.22 

Closing. | 8.82n 8.88n 8.95n 8 .94n 9.14 ——] 9.21- 9.22 
June— 

Range..| 8.72- 8.74] 8.73- 8.81] 8.78- 8.86] 8.82- 8.86|—— —— 

Closing. | 8.72 ——| 8.78 ———| 8.84- 8.86] 8.84- 8.85] 9.03n 9.10" 
July— 

Range... |——-  §-——_—|—-_—_—_|——- —|!——_ ——_| 8.86- 8.93] 8.90- 9.00 

Cicsiag. |—-  —|—_—-  —_- |---| ——- Ss | 8.93 ——| 9.00 ——~ 
Auw.— 

Raxge.. |—_-  —_—_|—_—_-_ —_ CC hr OO Oh - Oh - Ch - 

Cosicg . |—-  —_—|—- S| CO I O OO >?" 
Sept.— | 

Range... | 9.31- 9.32] 9.31- 9.39] 9.35- 9.38] 9.36- 9.41; ares pec ee 

Closing. | 9.31 ———/| 9.34 ——' 9.37 ——/ 9.39 ——- ———- ——|-—- —— 

n Nominal. 


Range for future prices at New York for the week ended 
Sept. 20, 1940, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
1940— 

October....| 9.31 Sept. 14) 9.45 Sept. 20] 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
Worember | 6:26 Sept. i4| "6.40 Bept_20| 849 dune © i940li0.i8 “Ape. 17 1980 
Pi. yf 9.26 Sept. 19} 9.30 Sept. 30) 8.26 June 6 1940)10.14 Apr. 17 1940 
Keoruey---|-5 66 Sept_id| 0:8 Sept. 20] 8:10 May 18 1900110.68 Ape. 17 1980 
May 2222_| 891 ‘Bepe. i6| 9:92 ‘Bepi_36| "8100 May 18 1940| 904 “June 30 1040 
July 77777| 8:72 Sept. ia] 9.00 Bepe_20| 8160 “Aug?” 7 1940) 8.80 “Aug. 19 1941 
rene hn ee en rrmrnnee. connuen eee 








Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future dalivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 




















from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Sept. 13! Sept. 14| Sept. 16| Sept. 17, Sept. 18| Sept. 19 ery 
Sept. 
1940—- 
ETE cdiccaccdocde 7,600] 2,400] 24,900] 10,600] 21,700) 17,300] 167,800 
December............ 15,500} 12,100] 31,300] 15,000) 32,800] 30,400] 510,100 
1941— 
BEE nce codnsaces aaa duties nl ~ ee nadie 300) 10,400 
Di idahoontinaenindl 7,100} 8,500! 10,900} 4,600) 14,100) 12,100] 172,300 
SG isbes<csatbinos 1,600| 4,600} 6,700) 4,200) 7,400) 8,400) 189,400 
Pectcnctidspainene 5,500] 7,000) 4,500) 6,600] 7,900] 16,100) 87,400 
Total all futures. .. | 37,300] 34,600] 78,300] 41,000] 83,900) 84,600/1,137,400 
Open 
New Orleans Sept. 11| Sept. 12) Sept. 13| Sept. 14) Sept. 16) Sept. 17 — 
Sept. 
1940— 
CE in cwosnatiad 1,800} 1,000 250 300 950 600} 41,850 
December..........-- 3,250} 1,850} 1,000 600} 4,100) 3,600) 56,000 
1941— 
FOGERTY occcadsccosce 100 aii meade aeiied ome 900 
Piidbieudaitabhed 850 Eee pes 350| 1,150} 3,100} 32,900 
SP encnanedsansseds 600 300 150 300 800; 2,100 31,900 
Seiacccititnsantinniicn 850 150 200 50 350} 1,000} 13,250 


























Total all tutures....' 7,450' 3,800! 1.600' 1,600' 7,350' 10,400' 176,800 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not itted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Sept. 27— 1940 1939 1938 1937 
Stock in Alexandria, Egypt -.----- 164,000 95,000 206.000 98,000 
Middling uplands, Liverpool---_. 8.40d. 6.774. 4.76d. 5.08d. 
Egypt, good Giza, Liverpool... 14.99d. 9.03d — oogene 
Broach, fine, Liverpool ---_-_-.---- 6.43d. 5.64d 3.86d. 4.33d. 
Peruvian Tongue. es ry L’pool 9.10d. 6.774 5.61d. 6.28d 

}. P. Oomra, No. | staple, super- 
, a Liverpool ---- : Pts tat 6.67d. 5.78d. 3.83d. 4.43d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





















































Movement to Sept. 20, 1940 | Movement to Sept. 22, 1939 
Towns Receipts Ship- , Stocks Receipts Ship- | Stocks 
— ments Sept. ments Sept. 
Week , Season | Week 20 Week | Season | Week 22 
| 
° — 51 e---] 13,285 143 1,763 864; 15,322 
Ale Oe! 1957| 4.667| 954] 8/012| 1,000] _2'876| 1,000] 8.469 
Montgom'y| 3,060 16,303 629 87.519) 3,784) 10,971) 1,286 ,864 
Selma... --. 1,520 5,157 631} 50,971) 3,880 9,573 827| 72,287 
Ark., Blythev.| 1,395 1,726 111} 92,609} 13,279} 19,019| 3,273) 169,462 
Forest City) 230 231 1| 24.757| 3,822) 6,639] 578] 50,918 
Helena....| 503} 1,301 19} 31.275| 6.792| 16,094) 1,8-7| 58,235 
Hope...-.-- 423 468 214) 29,229, 5,690 11,746} 1,069) 55,892 
Jonesboro... 21 42 oer aeeen tae 1,957 85| 45,758 
Roe: 678 1,933 579) 114,658! 4,793) 12,419 529 . 
Newport... 718 785 ----| 20,908} 2,756 3,375 305| 39,486 
Pine Bluff. 388 523 77| 59,475) 8,861) 15,709) 1,116) 106,418 
Walnut Rge nose 21 1} 28,559) 4,979 5,940 141! 44,575 
Ga., Albany..| 1,473] 4,125] 1,203] 9,985] 1.862} 3,807, 706) 13,320 
Athens.... 880 1,745 229} 29,229) 3,152 4,782 780| 28,181 
Atianta....| 2,258) 11,559 523} 93,222) 1,040 6,344; 1,107} 69,715 
Augusta...) 13,581) 42,418) 4 693) 135,746) 12,583) 49,168) 4,970) 145,076 
Columbus. . 500 2,7 30,100 300) b 31,600 
Macon....| 1,908 6,822 946) 30,440) 1,102 3,993 583; 24,568 
Rome..... 40 56 625) 34,057 255 370 230i 32,045 
La., Sbhrevep’t} 5,036 6,824 201} 50,581!) 11,367) 43,535) 6,319] 95,939 
Miss., Clarksd} 1,584 3,581 274| 30,290) 8,604) 29,752) 3,655; 56,743 
Columbus. . 49 112 901} 20,544 769 1,464 30,02 
Greenwood...| 7,851) 10,109) 1,11 51,453) 23,958) 72,536) 6,898) 114,423 
Jackson ...| 1,554 2,403 300} 13,042) 3,668} 11,572) 1,986) 23,488 
Natchez... 25) 33 es Be 450 566 100} 15,726 
Vicksburg . . 325 707 143; 11,771 1,980 3,136 4 17,878 
Yazoo City 1,506 1,767 102} 26,944) 5,000) 18,317 200; 54,780 
Mo., St. Louls} 3,959) 20,487) 3,382 4,799| 4,615) 24,798) 4,410 2,007 
N.C., Gr’boro 12 472 6 445 8 578 210 860 
15 towns *.| 2,515 4,983 48) 148,886! 15,390) 31,423) 3,410) 270,634 
8. C., Gr’ville| 2,110} 15,300 855| 63,771) 2,135) 18,548] 2,164) 56,925 
enn., Mem’s| 28,789! 154,977) 29,257| 448,263|100,715| 290,730) 57,362) 607,763 
Texas, Abilene| 2,452 2,683 60; 11,432) 1,474 2,230 580) 14,131 
inchasal 2,049 4,548 595 4,719 495 4,649 472 3,988 
aon Be 5,025) 1,006 2,432) 1,392 9,338; 1,208 5,638 
Dallas....-. 3,673 8,328 694| 32,344) 5,461| 21,435] 4,832) 38,607 
Paris.....-. 2,816 4,891 624; 20,051; 8,661) 24,583) 6,371) 47,749 
Robstown.. 689 3,347 300 2,364 193 6,329 892 1,495 
San Marcos 823 4,452 327 3,476 334 2,092 401 2,358 
o 592 1,548 7| 19,506) 3,199 7,749| 1,966) 39,054 
Waco..... 6,019, 14,349 863) 21,621| 7,703) 31,775) 8,541] 28,548 
Total ,66towns! 107 473 373,559 53 ,096' 1947 476 289,418 845,980 134,140'2745,834 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 54,377 bales and are tonight 
798,358 bales less than at the same period last year. The 
receipts of all the towns have been 373,559 bales less than 


in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday right. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















ou 190- ee 
. Since nce 
hi Week Ast. 1 

4,410 25,126 

6,475 26,750 

Pat eS 203 

aoe 831 

3,305 28,387 

21,124 53 ,039 

Total gross overland.......... 9,476 95,987 35,314 134,435 

Deduct Shi 

Overland to N. Y., Boston, &c... -__. 2,285 249 3,623 

Between interior towns. ........-. 191 1,413 193 1,479 

Inland, &c., from South......-.- 7,528 74,504 7,226 62,272 

Total to be deducted......... 7,719 78,202 7,668 67 374 

Leaving total net overland *_...... 1,757 17,785 27 646 67 ,061 


* Including movement by rail to Canada. 

The foregoing shows the week’s not overland movement 
this year has been 1,757 bales, against 27,646 bales for the 
week last year, and that for the season to date the aggre- 

ao at overland exhibits a decrease from a year ago of 

‘ es. 

















1940— 9———— 
In Sight and Spinners’ Since a 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Sept. 20..... 142,923 774,413 306,040 1,329,314 
Net over to y Sheer PF 785 827, ,061 
Southern consumption to Sept. 20.135,000 1,009,000 130,000 940,000 
Total marketed. ............. 279,680 1,801,198 463,686 2,336,375 
stocks in excess..._..... 54,37 *11, ° 
oe ts on 7 11,101 155,278 315,785 
over consumption to Sept.1... -... *297,117 —____. *27 ,830 
Came into sight during week_..334,057 -___._. C18.66 25%... 
Total in sight Sept. 20.......... jensen’: AUIS. wnanun 2,624,330 
North. spinn’s’ takingsto Sept.20. 58,879 352,858 40,987 185,316 
* Decrease. 
Movement into sight in previous years: 
wi Bales Since Aug. 1— Bale. 
1938—Sept. 23...........-. 552,641/1938-..__ ~ » Jeekvaseen 2.246.309 
1937—Sept. 24....--...... IDET > amachaiemdnmmnemnindied 3,004,114 
s Pesbheseccisod PESOS En at cnnnnacdsciandbese 2,814,700 
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Quotations for Middling Cotton at Other Markets — 
Below are the closing quotations for middling cotton at 
Southern principa] cotton markets for each day of the week: 






























































Closing Quotations for Middling Cotton on— 
Week Ended | Saturday , Monday | Tuesday Wednesday| Thursday , Friday 
Sept. 20 es 5 

% 115-16) % )15-16) % |15-16; % )15-16) % 15-16, % |15-16 

In. | In. | In. | In. | In. | In. | In. | In. | In. In. | In. | In, 
Galveston.._| 9.10) 9.30) 9.09) 9.29] 9.13) 9.33! 9.11) 9.31) 9.18 9.38) 9.21 9.41 
New Orleans_| 9.25) 9.45) 9.25) 9.45) 9.30) 9.50} 9.30) 9.50! 9.30 9.50! 9.20 9.50 
Mobile. _...- 9.21| 9.41] 9.14) 9.34) 9.17) 9.37) 9.19) 9.39) 9.21 9.41) 9.26 9.46 
Savannah _._| 9.51| 9.66) 9.49) 9.64) 9.52) 9.67) 9.54) 9.69| 9.52 9.72) 9.50 9.65 
Norfolk... .- 9.50) 9.65) 9.50) 9.65) 9.50) 9.65) 9.50) 9.65) 9.50 9.65) 9.50 9.65 
Montgomery .| 9.30) 9.40) 9.15| 9.35] 9.15) 9.35) 9.15) 9.35) 9.15 9.35) 9.15 9.35 
Augusta... .. 9.60) 9.75) 9.64) 9.79) 9.58) 9.83) 9.61) 9.86) 9.58 9.83) 9.61) 9.86 
Memphis._..| 9.10) 9.35) 9.10) 9.35) 9.00) 9.25) 9.00) 9.25) 9.00 9.25) 9.00 9.25 
Houston. .._| 9.05) 9.25) 9.05) 9.25) 9.05) 9.25) 9.10) 9.30) 9.15 9.35) 9.15) 9.35 
Little Rock..| 9.05) 9.25) 9.10) 9.30 0.15) 9 35) 9.00) 9.20) 9.10 9.30) 9.10 9.30 
a dat neal 8.79) 8.99) 8.82! 9.02! 8. 9.05! 8.82) 9.07! 8.86 9.11' 8.89 9.14 











New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 
1940— 
October_..| 9.23n 9. 385-9 .394a\9.41b-9.42a| 9 42n 9.46 ——/9.49)-9 50a 
December.| 9.29 ——/ 9.34 ———| 9.37 9.42 ——)| 9.47 ——/ 9.51 —— 
1941— 
January ..| 9.17) 9.21b 9.23 9 .26b 9.33b 9.37 bid 
March....| 9.13 ——/)/ 9.20 ——/ 9.22 ———-|9.25)-9.264/9.34b-9.35a| 9.38- 9.39 
ME waen 8.935-8.94a| 8.99” 9.03 9065-9 .07a| 9.15- 9.16} 9.23 —— 
a 8.730-8.74a| 8.80n 8.85)-8 86a) 8.89 8.95 ——! 9.40 —— 
Tone— 
Spot.....- Quiet Quiet Steady Quiet Steady Steady 
Futures_..!| Steady Steady Steady Steady Steady Steady 
n Nominal, 0 Bid. a Asked. 


Census Report on Cotton Consumed and on Hand, 
&c., in August—Under date of Sept. 14, 1940, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of August, 1940 
and 1939. Cotton consumed amounted to 654,503 bales of 
lint and 85,951 bales of linters, as compared with 597,850 
bales of lint and 80,090 bales of linters in July, 1940, and 
630,667 bales of lint and 75,338 bales of linters in August, 
1939. It will be seen that there is an increase of 23,836 
bales of lint and 10,613 bales of linters when compared with 
the previous year. The following is the statement: 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
EXPORTED, AND ACTIVE COTTON SPINDLES 


Cotton in running bales, counting round as half bales, except foreign, which is tn 
500-pound bales) 











Cotton Consumed Cotton on Hand 
During— Aug. 31— 
Cotton 
12 In Con- , In Public | Spindles 
Year Months | suming Storage Active 
Ending | Establish-\&@ at Com-| During 
Aug. | July 31 nents Presses August 
(Bales | (Bales) | (Bales) (Bales) | (Number) 
United States.........-. { 1940\654 ,503/7,745,574| 737,962) 9,120,291|22,078,162 
1939/ 630 ,667|6,858,426| 653 ,087/11,829,439)22,009,882 








1940) 563 ,820/6 610,918 9,009,189) 16,837,108 


aoes 533 ,898/5,809 821 


538,362 


Cotton-growing States... 
494 ,475)11,801,848/)16,592,192 



































New England States-.-- 940} 73,140} 916,688) 162,635 103,488} 4,640,996 
1939] 77,974) 859,399) 128,669 23,463) 4,791,704 
All other States........-. 1940} 17,543} 217,968) 36,965 7,614) 600,058 
1939] 18,795} 189,206) 29,943 4,128) 625,986 
Included Above— 
Egyptian cotton........ 1940} 4,028 54,059 28,473 6,658 
1939| 3,776 53,185 21,486 3,475 
Other foreign cotton.....//1 5,789 75,662 29,672 28,236 
1939} 7,513 69,111 26,557 26,301 
Amer.-Egyptian cotton../|1940} 1,936) 21,335 8,115 3,072 
1939} 2,123 18,638 ’ 2,135 
Not Included Above— 
ERGs co octuscnadsntios 1940) 85,951|1,056,345| 394,487 71,140 
19391 75,338' 850,640' 288,807 82,106! 
Imports of Foreign Cotton 
(500-pound Bales) 
August 12 Mos. End. July 31 
Country of Production 
1940 1939 1949 | 1939 
Bee ccnncnapncosasepeaceoaceont 1,890 4,064 67,178 47,727 
PE Ao chbdcccodocanamecceccenseu 40 9 ,04 545 
ittinathhiabiinnahbsasdsbadt ‘sadtall sesanel cesar 25,620 
Di: pa-naninanenadminensadhiid 3 5,472 12,568 21,809 
SE and uédkindconaapesccannas 8,218 3, 85,116 49,923 
BG chcdtwcedsdussdebscccacces 715 2,207 4,156 
es 10,1531 13,4941 168,1141 149,780 














Linters imported during 12 months ended July 31, 1940, amounted to 63,176 
equivalent 500-pound bales. 
y Exports of Romestic Cotton—Ercluding Linters 
(Running Bales—See Note for Linters) 























12 Mos. End, July 31 
1940 1939 
1,904,877 401,370 

724,025| 338,023 
542,400} 275,943 
18,992} 321,335 
270,459} ~ 16,755 
199,899 88,260 

B47 616,305 

914,254 864,278 

,024 85,829 

412,424; 229,048 

214,011 89,694 

64,743 214,541! 6,191,712| 3,326,840 














Note—Linters exported, not.included above, were 4,210 bales during August in 
1940 and 33,017 bales in 1939; 320,479 bales for 12 months ended July 31, 1940, and’ 
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213,054 bales in 1939. The distribution for August, 1940, follows: United King- 
dom, 1,537; Canada, 1,935; Panama, 5; Japan, 732; British Honduras, 1. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that cotton bolls are opening in the North- 
western portion of the belt, elsewhere they are opening too 
rapidly. Picking and ginning are progressing mecely. Bolls 
—e rapidly in Texas and condition is generally satis- 
actory. 








me n _ all Hiah Themen. 
ays nches ig Low ean 

Texas—Galveston .........-- dry 88 65 77 
ID, Bn ob ditis Sas lite ns 1 0.65 96 59 78 
_ eae dry 93 64 79 
Reo dry 92 57 75 
co “peserepegages dry 63 79 
Sages, Cnriont seis Mie tia oh dry 90 72 81 
Reatithbhadhoies dry 89 62 75 
' tO Seep dry 93 69 76 
Yee ese dry 90 55 73 
MeemesviNe. .25........-. dry 93 56 75 
Peepers dry 94 49 72 
NS on eo dry 96 49 73 
Be one oBe's eudnee oe dry 98 57 78 
Nacogdoches-_._..__._-_- dry 90 48 69 
RR Bane ge mga dry 92 53 73 
CT chet mies SEE sss dry 95 56 76 
Weatherford. _.__._____- dry 93 55 74 
Oklahoma—Oklahoma City _-- dry 90 78 
Arkansas—Fort Smith_______ dry 93 68 81 
OS™ eee dry 93 63 78 
jiana—New Orleans-_-_-_-- 1 0.13 8&5 70 78 
_. , nena dry 90 79 
Mississippi— Meridian ______- dry 89 68 78 
Alabama—Mobile_ ..._._.___- dry 91 55 74 
Dermeimehem ... ..nccccese dry 90 65 78 
Montgomery-_-_-......-.-- dry 89 79 
Florida—Jacksonville...____- 1 0.03 82 73 78 
Re lets oS nk neh aan os 1 0.62 80 75 78 
a Sgr ari 1 0.11 82 73 78 
G -—Savannah.......... 1 0.05 89 1 75 
CO «ind é atm wtiideiidie dry S84 61 78 
iii Sela aia aha dry 86 1 74 
South Carolina—Charleston _- dry 87 57 72 
North Carolina—Asheville_ - _- dry 82 57 70 
ee aS: A PE dry 82 53 68 

Wil ee ate dry 81 64 7 
r. iessee— Memphis - . - ._.-_- dry 91 46 69 
Chattanooga ...........- dry 89 58 74 
DE ¢ dnb coded couse dry 92 63 78 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 20,1940 Sept. 22, 1939 
Feet Feet 


New Orleans... _..--. Above zero of gauge. 3.0 2.3 
SE geal cll AI Above zero of gauge - 1.4 1.4 
Nashville............ Above zero of gauge — 10.1 9.6 
Shreveport. _....... Above zero of gauge - 4.3 0.8 
Vs wacanetaon Above zero of gauge - 0.3 —3.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Stocks at Intertor Towns 
1940 1939 1938 


Receipts from Plantations 
1940 | 1939 1938 


Week 
End. 


Receipts at Ports 
1940 1939 1938 








June 
21. 36,239 
-| 40,690) 26,909 


26 363 
33,685 
58,075 
73,527 


73,404 


Ni 
Nil 


Nil 
Nil 
Nu 
Nil 


38,821 


5,532 
3,282 


Nil 

3,438 
17,198 
44,437 


22,595 


24,113/2152,669)2541,961/2100,775 
22 ,893|2100,527|2512,919/2081,164 


17,684) 2061 ,441|2490,599/2053 ,520 
32,676) 2034 ,995)|2462,476/ 2024 ,282 
43,924/2013,138)2444,446/1997,556 
53,593) 1980 ,272)2434,289/1978,400 


49,379) 1954,131/2441 ,606/1951,616 
72,192) 51,885) 1925,05|2434,071/1933,484| 31,849 
78,606/101,982) 73,033/1910,674|2417,522/1927,836| 63,675 
23.) 91,740)140,844| 78,102) 1893,294/2408,973|1922,216| 74,360) 132,295 

30_|111,232/196,344/144,055)/1886,703) 300,222)2427 ,136|111,232|836,739|214,507 


6 _|143,187|209,955| 195,347| 1878,515|2487,313|2044,616| 134,999|270,132| 290,308 
13_|137,224| 266 665/227, 732) 1893,099|2590,556|2198,739| 151,740) 369,908|381,855 

20 _|142;923'306.040! 236.651! 1947.476 '2745,834'2390. 140! 197,300'461.3181428.052 

The above statement shows. (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 769,903 bales; 
in 1939 they were 1,645,099 bales and in 1938 were 
1,480,370 bales. (2) That, although the receipts at the 
outports the past week were 142,923 bales, the actual move- 
ment from plantations was 197,300 bales, stock at interior 
towns having increased 54,377 bales during the week. 


Alexandria Receipts and Shipments—The following are 
the receipts and weeps for the past week and for 
the corresponding week of the previous two years: 


8,083 
Nil 


4,043 
5,562 


40,045 
63,370 





















































Alezandria, Egypt, 1940 *1939 | 1938 
Sept. 19 
Receipts (cantar s)— 
SR ncabdtitadaene 27,000 18,000 | 140,000 
Since Aug. 1___._---.-.--- 52,000 75,553 253,576 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Seperte (bales)— 
To Liverpool... -......--. ‘sou 8,000); 5,000 7,814) -... 8,694 
To Manchester, &c___-__- 4,750| 12,155) 4,900) 14,742 
To Continent and India__| 8,000) 13, 4,770| 49,211/10,850| 73,362 
yo)” are ----| 22,000) 1,300 2.756) «~..- d 
Total exports ___..___- 16,000! 43,000115.820| 71,936'15,750! 98,628 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This stat@ment shows that the receipts for the week ended Sept. 19 were 
27,000 cantars and the foreign shipments 16,000 bales. 


* Figures for 1939 are for week of Sept. 5. 


Manchester Market—Our report received by eable to- 
night from Manchester states that tne market in both yarns 
and cloths is steady. Production is being curtailed slowly. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
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1949 | 1939 
8% Lbs. Shirt- . Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist | to Finest Upl'ds T to Finest Upl'ds 
ad. fs. 4. s. a.| 4. ad. fs. a. 8. da} d. 
rune 
ya 14.22 12 44%@12 7%) 7.82|9 @10 9 @9 3 5.66 
on 14.06 12 6 @12 9 7.60 |9 @10 9 @9 3 5.62 
y 
5.. 14.13 |12 6 @12 9 782|9 @10 | 9 @9 3 5.61 
12... 14.25 12 6 @12 9 7.9819 @10 9 @9 3 5.52 
19... 14.19 12 6 @12 9 7.83 | 84@ 9%| 810K%@ 9 3 5.23 
on" 14.05 12 4%@12 9 7.95 | 84@ 9%| 810%@ 9 1%) 5.40 
ug. 
, 14.00 12 4%@12 7%| 7.82 | 8%@ 9%| 810%@ 9 1%) 5.28 
| = 14.04 12 44 @12 7%) 7.84 | 8%@ 9%| 810%@ 9 1%) 5.22 
16. 14.26 12 6 @12 9 8.19 | 8%@ 9%) 810%@ 9 1%! 5.14 
23... 14.37 12 6 @12 9 8.18 | 9 @10 9 @9 3 5.52 
oJ 14.51 12 6 @12 9 8.23 | 9% @10)| 9 @9 3 5.71 
pt. 
6... Not} available 8.33 | Nominal Nominal 7.03 
13.2 14.61 12 6 @12 9 8.31 | Nominal Nominal 7.09 
20... 14.58 12 6 @12 9 8.40 | 8%@ 9%I 9 @9 3 4.76 
Shipping News—Shipments in detail: 
Bales ; New York— Bales 
Houston— YB | ee pee ares 125 
yy | ye pee AT 98 | Sp ili ie I pa 200 
To South America________ 136 | Los Angeles— 
Corpus Christi— To Great Britain_____._.-. 100 
To Great Britain__...___- 13,995 Ee ME til n oy'de nck th i 108 
New Orleans— OC RE hod dno oss 150 
To Great Britain. _..._._- 14,516 cd 
ble a ie apf go 5 Sa at eb einmsanee 29,433 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 


and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spat Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, { 
12:15 Quiet Moderate | Moderate | Moderate | Moderate 
P.M. demand demand demand demand 
Mid. upl'ds 8 .26d. 8.31d. 8.32d. 8.38d. 8.40d. 
CLOSED 
Futures { Quiet, Quiet, Quiet, Quiet, Quiet, but 
Market ,; unch'd to 1} 1 to 2 pts. | 2 to 4 pts, junch’'d to ljst’y, 1 to 2 
opened | pt. dec decline advance pt. dec. | pts. adv. 
Market, /[ Steady, | Quiet but | Steady, Steady, | Quiet but 
4 { 4 to 9 pts. |st’y, 1 to 5| 4 to 7 pts. |unch’d to 4/st’y, 1 pt. 
P. M. | advance |pts. decline} advance | pts. adv. | adv. =* 
pts. ° 





Prices of futures at Liverpool for each day are given below: 



































Sept. 14 Sat. Mon. Tues. Wed. Thur. Fri. 
to 
Sept. 20 Close| Noon, Close Noon Close Noon, Close Noon Close Noon Close 
New Contrat | 4. | 4. | 4. | 4.) a. | 4. | 4.| 6. | 4/4. | @. 
October, 1940...| * 7.70| 7.78| 7.75] 7.73) 7.76| 7.80) 7.82] 7.84) 7.84] 7.83 
Decemoer.....-. * seal SUNGE edt CE sedl Ea ccel Te cask 1a 
January, 1941..| * 7.40| 7.48) 7.47] 7.46) 7.48) 7.50) 7.52) 7.53) 7.54) 7.55 
Bt « umienane * 7.20) 7.28| 7.27) 7.26) 7.29) 7.30) 7.32) 7.32) 7.34) 7.35 
BEY Jsccedaces * 7.05| 7.13) 7.13) 7.12) 7.14) 7.16) 7.18) 7.17| 7.19) 7.21 
SE cs idabonbind * 6.90! 6.99! 6.991 6.98! 7.00| 7.02| 7.03! 7.02) 7.04| 7.07 
* Closed. 
rr 


BREADSTUFFS 
Friday Night, Sept. 20, 1940. 

Flour—Flour prices in the metropolitan area show very 
little change from day to day. New bookings continue at a 
slow rate. Wednesday’s shipments on old contracts were 
reported to have been the best in two weeks, with instruc- 
tions by jobbers and bakers at a good level. Deliveries 
yesterday were about fair, according to local mill interests. 
It is hoped that the increase in the subsidy on exports to 
the Americas will stimulate business in that direction. 


Wheat—On the 14th inst. prices closed Ye. off to %e. 
up. With wheat trading limited by fear of developments in 
Europe and the reduced volume of supplies available in com- 
mercial channels, prices today continued to fluctuate ner- 
vously in a very narrow range. Prices rose 4 to Me. 
at one time, reflecting some strength in securities, but closed 
fractionally lower. vernment reports indicate storing of 
new wheat, as collateral for loans, is running about 26% 
ahead of last year, while the volume sealed in the week ended 
Sept. 11 was almost double that of a yearago. This brought 
the total under loan to 121,750,211 bushels, compared with 
96,718,000 a year o. Traders estimated that if the 
amount of collateral wheat increases in the same percentage 
until the Dec. deadline is reached, the volume eventually 
tied up will be around 210,000,000 bushels, or more than 
25% of the crop, compared with 167,000,000 last year. 
Pit brokers said the diminished supply in trade channels is 
restricting the volume of commercial transactions in wheat 


futures. On the 16th inst. prices closed 4 to Me. higher. 
Relatively small buying orders were sufficient to advance 


wheat prices a cent or more a bushel at one stage of trading 
today, but part of the gain was lost later. Light volume 
of trading made the market easily susceptible to scattered 
purchases that came through dealers who followed the 
upturn in securities prices and derived some cheer from war 
news. Some buying was credited to mills and to the Federa 
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Crop Insurance Agency, which has been taking small 
quantities almost daily. Late weakness was associated 
partly with a decline of around a cent in corn prices, which 
some dealers blamed on favorable crop weather and fairly 
liberal receipts as harvest time approaches. Some buying 
also was credited to milling interest, although there were no 
signs of material improvement in flour business. Belief 
was expressed in some quarters that a revival of flour orders 
could be expected in the near future. On the 17th inst. 
prices closed % to %e. net higher. Wheat futures de- 
veloped a firm undertone today in sympathy with the buoy- 
ant tendencies of the stock market. Led by the nearby 
delivery, wheat advanced as much as %c. to 76%, and 
closed at the peak. There was an apparent lack of pressure 
from hedging sales. Reports from the Southwest indi- 
cated a large quantity of farmer owned wheat was being 
held in elevators, but that it was neither hedged nor pledged 
as yet for Government loans. The deadline for making loans 
was set at Dec. 31, and farmers were reported to be holding 
off making loans until the trend of events in the aerial 
attack and invasion upon Great Britain became more 
definitely cleared. Demand for flour has been irregular 
and last week it dropped almost out of sight. On the 18th 
inst. prices closed % to 1\%e. net higher. Wheat prices 
reached the best level in about two weeks on an advance 
of % to 1\%e. today, largely as a result of revival of mill 
buying. Some wheat buying was attributed to dealers who 
were encouraged by the progress of the war and by firmness 
of securities. The mill buying was believed to have repre- 
sented lifting of hedges as a result of flour business or ac- 
cumulations of contracts against future requirements. 
Dec. contracts were priced about 2c. cheaper than the 
quoted figure on No. 2 hard at Chicago. While flour sales 
slumped sharply the last week, traders asserted it is evident 
that consumption is at least of normal proportions in view 
of industrial activity. According to the ‘Northwestern 
Miller” survey, winter wheat mill sales fell to 15% of ca- 
pacity the last week compared with 50% the previous week 
and 78% a year ago. Spring wheat mills booked 31% com- 
pared with 82% the previous week and 141% a year ago. 

On the 19th inst. prices closed unchanged to %c. lower. 
Buying of September wheat contracts, in which no trading 
will be permitted after Saturday, helped to strengthen 
wheat prices at Chicago today, but gains were held to small 
fractions and were wiped out before the close. September 
wheat purchases were attributed to consuming interests, 
who regarded the contract as the cheapest source of cash 
grain, and to previous “short” sellers not wishing to make 
delivery before the end of the month. Strength in securities 
and reports that interior mills are having some difficulty 
in obtaining cash grain, also attracted attention. Russia 
was understood to have entered the Pacific Coast market 
for soft white wheat, but this caused no surprise in the 
trade, in as much as this type of business is normal at this 
time of year. Traders were inclined to take an optimistic 
view of the failure of the Germans, so far, to invade 
Fingland, 

Today prices closed % to Ic. net higher. Renewed buying 
of September wheat contracts by consuming interests, as 
well as previous short sellers, lifted the price more than 1c. 
a bushel at one stage today, strengthening deferred deliver- 
ies as well as quotations on other grains. September wheat 
rose to around 78c., the best level since early in July, or 
about on a par with deferred deliveries. ‘Traders said this 
reflected the tightening cash wheat supply situation result- 
ing largely from the Government loan program. No. 2 hard 
wheat sold at 8lc. here, equal to the Government loan rate 
on a Chicago basis. Trading in September deliveries of 
all grains will be concluded tomorrow. Open interest in 
wheat tonight, 58,872,000 bushels. Consuming interests tak- 
ing September wheat prior to cessation of trading in that 
delivery at the close of the week were doing so apparently 
because they considered the contract the cheapest wheat 
available. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon, Tues. Wed. Thurs. Fri. 
95 95% 96% 96% 97% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Thurs. Fri. 
75% 76% 76% 77% 


77 
77% of 


77% 77 77% 
77% 78% 34 3 78% 
Season's Low and When Made 


Mi { 
pr. 19, 1940|September___. 66% Aug. . 
mou May 27, 1940|December____ 68 aon. 18° 1940 
79 Sept. 5, 1940| May 70 Aug. 16, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
i Sat. Mon. Tues. Wed. Thurs. Fri. 
iiibwnathtkbnvatiodacs ode 73% 73% 73% 70 70 70 

74% 74% i} 71% 71% 


CCC Reports on 1940 Wheat Loans—Total wheat loans 
reported to Commodity Credit Corporation through Sept. 11 
were 121,750,211 bushels, the Corporation announced on 
Sept. 13. The number of individual notes totaled 187,530, 
with a total value of $87,508,916. This compares to 96,- 
718,411 bushels placed in the 1939 loan on 138,146 notes on 
the same date last year with a value of $68,798,903. 

Barley. and rye loans to date by the Corporation were 
reported at 14,697 bushels of rye valued at $5,582 and 
372,594 bushels of barley valued at $116,512 from all States. 
; tans wheat loans by States in farm and warehouse storage 
ollow: 
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Rushels 


Warehouse 
Storage 


5,196 
78,319 
1,708,871 
373 
2,220,965 
8,971,191 
1,898,266 
1,630,614 
28,931,444 
231,811 








me Sdee Gd = Endo Cres : 
SEeSSReoa53: 
NNO 
EerZss 


wire 
SPHERSLESSSASSS 
mNaenSwaoar 


Pennsylvania 
South Dakota 


32e32% 


322 
1,311 
19 








"425 
Grand total 187,530 | 


Corn—On the 14th inst. prices closed 4 to ie. net 
higher. Corn ruled steady to firm except for small sales 
through a firm normally representing export interests. 
Spain was reported inquiring for a large quantity of Argen- 
tine corn on a barter basis and some Argentine corn was 
reported competing with domestic grain at coastal points. 
It was reported freight rates from Argentine to United 
States ports would be increased substantially early in Nov. 
On the 16th inst. prices closed #4 to 1\%e. net lower. Crop 
experts said week-end weather was good for maturing corn. 
Farmers were reported busy clearing crib space for the new 
crop, although large quantities of grain were being resealed 
under the loan program. Some new corn is being fed, 
reports state. On the 17th inst. prices closed \% to %e. 
net lower. Corn was under pressure most of the session. 
There was some selling of Sept. corn by a broker who fre- 
quently acts for elevator interests. Continued favorable 
weather conditions for the new crop also influenced the 
easiness of the market. Weather conditions for the corn 
crop continued ideal, with little moisture last night and 
temperatures above normal. Sept. corn opened unchanged 
to lye. higher after the independent easiness displayed 
yesterday, when the loss was greater than in any single ses- 
sion sinee the first of last month. Trading in the Sept. 
contract ceases at the close of the market next Saturday and 
all contracts remaining open could be satisfied only by the 
delivery of cash grain. On the 18th inst. prices closed 
54c. lower to 5c. higher. The corn market ruled relatively 
quiet. There was little in the news to stimulate trading on 
either side. 

On the 19th inst. prices closed *%ec. off to %e. up. Liqui- 
dation of September corn contracts unsettled the market, 
but new crop deliveries were steady. Bookings of corn 
to arrive fell to 57,000 bushels, but shippers sold more than 
100,000 bushels. Reports indicated that much unsealed corn 
in excess of loan specifications is being used on farms be- 
cause of more favorabie feeding ratios. Today prices closed 
4c. off to %e. up. Country corn bookings diminished de- 
spite premiums of about 7c. over original loan rate quoted 
for No. 1 yellow in Chicago, and even better premiums, 
considering transportation, at some country points. De- 
mand from industries, shippers and feed processors was 
reported good. New crop corn deliveries advanced frac- 
tionally with wheat. Open interest in corn tonight was 
20,627,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 yellow 83% 82% 81% 81% 80% 79% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

634 “oa “Oot ‘O13 “tls 61% 

87% 86% B08 BT BT B73 

Season's High and When Made Season's Low and When Made 

tember....70 M May 18, 1940 
December.... 60 ° ber 53 July 15, 1940 

61 Bate Aug. 16, 1940 

Oats—On the 14th inst. prices closed 4% to Ye. net lower. 
Trading was very quiet and fluctuations very narrow. On 
the 16th inst. prices closed Ye. net higher. The market 
was quiet and devoid of interest. On the 17th inst. prices 
clo lye. net higher. Oats showed little change from 
yesterday’s levels, with trading extremely light. On the 
18th inst. prices closed % to Ye. net higher. The oats 
market was quiet but steady. 

On the 19th inst. prices closed 1% to %c. net lower. Oats 
were more or less influenced by the heaviness of wheat and 
corn markets. Today prices closed unchanged to %\c. 
higher. Trading was light, with the undertone steady. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Th . Fri. 
3088 29% 30 30% 30% 30% 

29 29% 29% 30% 29% 30 
30% 30% 30% 30% 30% 

*s Low and When Made 











8,545,837 113,204,574 $87 ,508 916.18 





Season's High and When M: | Season 
September_._. 36 Apr. 19, 1940|September___. 26% Aug. 16, 1940 
December..._. 34% June 12, 1940! December___. 27% Aug. 19, 1940 
32 July 30, 1940|May 28% Aug. 16, 1940 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. by Wed. Thurs. Fri. 
Temata oy ih Bh By BX B 
ese ee ae ae 383 29% 29 285% 28% 


Rye—On the 14th inst. prices closed unchanged to %<c. 
off. This market also ruled quiet, though the undertone 
was steady during most of the short session. On the 16th 
inst. prices closed Ke. off to Ke. up. Light receipts of 
rye have indicated large quantities are being kept off the 
market either for farm use or storage. As a consequence 
there is very little speculative interest in the market. An- 
other overshadowing influence causing caution on the part 
of traders, is the erisis developing in the Battle of Britain. 
On the 17th inst. prices closed 4 to *e. net higher. This 
grain was also very quiet, traders apparently awaiting 
further news as to the trend of the Battle of Britain, the out- 
come of which is regarded as of the highest importance. its 
effeets will be so far-reaching. On the 18th inst. prices 
closed % to Y%e. net higher. The firmness of rye was 
influenced largely by the strong action of wheat prices. 
However, traders were cautious in making commitments, 
keeping the weather eye on the news from abroad. 

On the 19th inst. prices closed %e. net higher. Trading 
was light and devoid of any interesting feature. Today 
prices closed unchanged to 4c. higher. Trading was very 
light and contained little of interest. Undertone of the rye 
market was steady, however. 


DAILY CLOSING PRICES oF BYE FUTURES IN CHICAGO 
t. 


Mon. Tues. Wed. Thurs. Fri. 
a ail I OD RD A 40 40 40% 41% 41% 41% 
DO . & asdtnss tos eenecace s 42% 42% 43 43% 43 44 
ltd Sibi cli nike Spistiand thine hie 45% 45% 45% 46% 462 47% 

Season's High and When Made _ _ | _ Season's Low and When Made 

September__.__ 76% Apr. 22, 1940|September__.. 36% Aug. 19, 1940 
December__._. 50% ay 29, 1940| December___- 38% Aug. 19, 1940 
BE Oat nse 50% July 24, 1940!May--__------ 42% Aug. 19, 1940 





™ DAILY CLOSING PRICES meted” tele FUTURES IN WINNIPEG 
t 





. Mon, Tues. Wed. Thurs. Fri. 
eS aad 2 os ine in in ne code 42% 42% 42% 42% 42% 42% 
December Vodsctawd «sudvescaeces 43% 43% 438% 438% 43% 44 
ER SEP Oe ae PRI Re Ferre eS ae 
AILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DD ceii0...cenaeeteecaeans 35 35% 36% 35% 34% 34% 
RS SOS Se ie 34% 35% 36% 35% 35% 35% 
I aban neprnnetitt neat Raty alppeeiarmbtal 35% 36% 37% 36% 36% 36% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein__5.05@5.20| Rye flour patents____-___- 3.75@3.85 
Spring - on bya 5 See, ace 4 7304.95 Seminola, bi. bulk basis__5.55 
Clears, First spring___. -- 4.35@4.55|Oats, good...__....--..- 2.50 
Hard winter straights______- i TR nc nlink nena 2.30 
Hard winter patents -_ -__ 4.55@4.75 | Barley goods— 
Hard winter clears_.--.-.-_- Nominal Coarse........- Prices Withdrawn 
Fon? pany (new) Nos. 
iy so 8 aa epee 4.75@6.75 
GRAIN 
Wheat, New York— |Oats, New York— 
No. 2 red, c.i.f., domestic... 97% PO ba dtidssaceboce 43% 
Manitoba No. 1, f.o.b. N. Y. 81% | Rye, United States, c.i.f...... 61 
Barley, New York— 
Corn, New York— 40 "bs. feeding... _.......--- 61% 
No 2 yeliow, all rail_....-_-- 795%%| Chicago, cash.-.......-.- 50-63.N 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at—| Flour | Wheat | Com | oats | Barley 
ap ee eee 
bdis 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 Ibs bush 56 Ibs|bush 48 Ibs 
Chicago ...| 216,000| 445,000} 2,162,000| 352,000, —_11,000| 288,000 
M Mm anes 7,273,000, — '213,000| 1,042.000| 318,000) 1,201,000 
Duluth....| ----.. 2:449,000; 282,000} 17,000, "197,000 
Milwaukee-| 18,000) 6,000 377,000 18,000 2,000! 320,000 
Toledo....|  -.---- 145,000, _ 128,000, 109,000, 2,000, 4,000 
Buffalo.-_-|_ _..--- 2,083,000, 1,115,000} 517,000| 35,000, 181,000 
Indianapolis) _-___ 26.000'  '333,000' 192,000} 3.000} ‘1,000 
St. Louis _.| 121,000) 207,000} 450,000, 80,000, 19,000, 30,000 
Peoria... 40,000, 38.000, 415,000| 62,000, 19,000, 66,000 
Kansas City 22,000 292 ,000 142 ,000 wae sssetst sssece 
Btn, Wem 154,000|  999,000| 30,000, ------| 2.2 2-- 
St. Joseph_| ___-.- | 16,000} 64,000; 47,000) 2222} 0 l2lL2- 
Wichita ...| _-.--- ES ome ae ee 
Sioux City_|  ----- 19,000, 149,000! 22,000) 2,000) 25,000 
Tot. wk.’40|  417,000| 13,282,000| 6,547,000| 2,787,000) 428,000| 2,313,000 
Samewk.’39/ 525,000, 14.832,000| 5,420,000, 4,366,000) 1,220,000) 3,824,000 
Same wk.’38| 433.000, 11,045,000, 2.573,000| 2.543.000 1,180,000] 3.711.000 

Since Aug. 1) 

1940 _...| 2,854,000) 94,433,000, 36,426,000) 21,912,000) 3,372,000|20,484,000 
1939 ___| 3,026,000, 90.765.000| 22'397.000| 29'859.000| 6.352.000|27,470,000 


1938 _.-- 


2,868,000 101,697,000' 27,548,000) 34,991 ,000'10,511,000/26, 


0 
,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Sept. 14, 1940 follow: 























Receipts at—| Flour Wheat Corn Oats Rye Barley 
|Ddis 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York. 118,000 546 ,000 55,000 11 000) Midiath + Gébéee 
Boston... - De. easeent. ».nenih . i 
Philadelphia 33 ,000 480.000 3,000 2,000 4,000 ondbae 
Baltimore _ - 13 ,000 12,000 50.000 23,000 11,000 4,000 
New Oris .*- 5 ee ere 75,000 7 a See eee ae 
Galveston..| -..--- 2,000 Da. wanteki. “ebeotal ““»adée< s 
St. Law’ce) 
sos Sry a ee SESS ec: eer ee 
Tot. wk."40| 200,000! 1,872,000} 875,000, —54,000| _—15,000 4,000 
Since Jan. | 
1940 ____| 8,730,000) 93,334,000) 24,733,000 3,007 ,000) 1,737,000| 1,174,000 
Week 1939_| 292,000) 2,048,000 119,000 61 000) 86,000) 263 ,000 
Since Jan. 1 
1939 ____!10,684,000' 73,711,000, 14,511,000 3,562,000! 620,000) 5,053 ,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Sept. 14, and since July 1, are shown in 
the annexed statement: 
































Exports from— W heat Corn Flour Oats Rye Barley - 
Bushels Bushels Barrels | Bushels | Bushels Bushels 

New York_...-. 274,000 39,000; 36,360 SA. cheba: eked 
Philadelphia ____ SURED. deadiovel;: sinc ngek \ wcgeekl ~cdhaeel + Gs ake 
ew Gieeene.... 21. . kabel: deties Oe ie ee ee See ee 
Can. Atl. ports _- GRGee CRIT. wewosah | macdesh:: 6c ceed! dil. 
Total week 1940_| 1,393,000) 726,000) a42,360 SMO > wecadhh: eae 
Since July 1, 1940, 23,710,000) 7,925,000) 481,488 13,000| 163,000 55,000 
Total week 1939_| 1,380,000; --_-.--. 84,180 9,000 34,000 261,000 
Since July 1, 1939' 24,735,000 880,000\1,080,702: 804,000! 121,000' 2,582,000 





a Export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 14, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
Sg. ere 31, 86,000 6,000 125,000 2,000 
a eMioat. . 2i0i i 42,000 Gh@00 (i Leleel: ocala? io Ceaie. 
Philadelphia_a_--...---. 593 ,000 15,000 8,000 9,000 2,000 
Baltimore_b__......_-- 969,000 2,000 24,000 6,000 1,000 
New Orleans ----....-. 110,000 144,000 241,000 SO CRigae 
Cetus. o35i.05.06 See" austes ‘eadeck! | 2G0aG. SERGs. 
Fort Worth. .._....... 10,879,000 79,000 133,000 8,000 10,000 
WME, Civ okadcwsbce GD: svacae ©  SbbebS Oo Takken soa 
Hutchinson... .......-- Cen. = -euddkie i  (Babgen ol dpahea °” dimees 
SS aaa 6,260,000 765,000 149,000 14,000 5,000 
Kansas City .........<« 41,044,000 1,312,000 23,000 351,000 4,000 
Omaha-__...........--. 10,627,000 9,673,000 31,000 206 ,000 9,000 
8: sR SCAR 1,092 ,000 71,000 236,000 9,000 22,000 
OO) SG. nse Sect cute 8,392,000 ,000 385,000 19,000 3,000 
Indianapolis. .......... 2,635,000 318,000 1,041,000 811 Soe = Neuse. 
is tine dite aiesciganl 1,187 ,000 83,000 107,000 133,000 
COGS cick 3 ca Sian 15,490,000 6,968,000 1,808,000 1,228,000 651,000 
© cc SERN. 2 céitedben). ceeene: >and: dbo 199,000 __ Lee 
Cn BOONE 66d acon ae 307 ,000 250,000... 35,000 —_____ ee 
Milwaukee ___._....... 1,006,000 1,861,000 151,000 636,000 1,287,000 
Minneapolis... .....--- 24,536,000 3,606,000 2,824,000 2,514,000 5,936,000 
NS w akd HiknoVeese 25,539,000 1,268,000 517,000 1,702,000 1,084,000 
SS eae 140,000 2,000 6,000 2,000 255,000 
are 4,637 ,000 639,000 1,090,000 1,328,000 369,000 
* >) SG use asbin 190,000 ene {> eubbaecics sakes’ ° eee 
Gen Cae 5 ia’ cuiibon | Sided 182,000 Dae “stalleex)): beelie 
Total Sept. 14, 1940__171,735,000 29,096,000 8,804,000 8,603,000 9,773,000 
Total Sept. 7, 1940__..171,124,000 28,662,000 8,551,000 8,737,000 9,811,000 


Total Sept. 16, 1939__..149,520,000 7,377,000 16,383,000 
a Philadelphia also has 929,000 bushels of Australian wheat in store. b Baltimore 
also has 230,000 bushels of Australian wheat in store. 
Note—Bonded grain not included above: Oats—Buffalo, 390,000 bushels; Buffalo 


against 162,000 bushels in 1939. Wheat—-New York, 2,026,000 bushels; New York 

afloat, 356,000; Boston, 2,267,000; Philadelphia, 1,018,000; Baltimore, 1,084,000; 

1,211,000; Chicago, 36,000; Buffalo, 6,765,000; Buffalo afloat, 165,000; 

Duluth, 5,696,000; Erie, 1,956,000; Albany, 8,737,000; on Canal, 1,718,000; in 

ee a (United States), 2,076,000; total, 35,151,000 bushels, against 8,276,000 
ushels in 1939. 














Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 66,006,000 -_.... 21,000 315,000 922,000 
Ft. William & Pt. Arthur 80,388,000 # -._.... ,000 739 ,000 982 ,000 
Other Can. & other elev. 146,964,000 = -_..... 2,251,000 914,000 3,125,000 
Total Sept. 14, 1940_.293,358,000 -__.... 3,638,000 1,968,000 5,029,000 
Total Sept. 7, 1940__..279,891,000 -_.... 4,040,000 1,823,000 4,027,000 
Total Sept. 16, 1939__..208,676,000 =__.... 7,391,000 1,596,000 8,489,000 
Summary— 
BEES ont odbbawad 171,735,000 29,096,000 8,804,000 8,603,000 9,773,000 
ComeGes <4» ocens cad 293,358,000 =-_..... 3,638,000 1,968,000 5,029,000 
Total Sept. 14, 1940_.465,093 000 29,096,000 12,442,000 10,571,000 14,802,000 
Total Sept. 7, 1940__..451,015,000 28,662,000 12,591,000 10,560,000 13,838,000 


Total Sept. 16, 1939._--358,196,000 7,377,000 23,774,000 10.843,000 22,339,000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Sept. 13 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 























Wheat Corn 
Exports Week Stnce Since Week Since Since 
Sept. 13, July 1, July 1, Sept. 13, July 1, July 1 
1°40 1940 1939 1940 1 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,660,000) 35,690,000) 43,188,000 571,000) 7,664,000 901,000 
Black Sea.| --.--.-.- 560, marae ~< éuadécl | tubes 694 ,000 
Argentina_| 1,966,000) 29,367,000) 36,292,000 523,000) 11,528,000) 34,079,000 
Sawa  cbauatt” = *ésGeen Buee ee’ Seadsul  “tedual* “Wecese 
WOGudeasl 4 csseerl ascueeeh, - Detecwct * benneat’  abeeact  “*EEGebe 
Other 
countries 264,000| 3,128,000) 7,512,000; = -..... 1,766,000; 17,029,000 
Total___' 4,890,000| 68.745.000' 106 ,661,000' 1,094,000! 20,958,000! 52,703,000 














Weather Report for the Week Ended Sept. 17——The 

neral summary of the weather bulletin issued by the 
Departincal of Commerce, indicating the influence of the 
weather for the week ended Sept. 17, follows: 


At the beginning of the week unseasonably low temperatures prevailed 
over north-central districts, attending the southeastern progress of an 
extensive mass of polar air from the western Canadian provinces, and by 
the morni of the 12th light frost was reported as far south as north- 
eastern Alabama. The “high” overspread the Southeastern States by 
the middle of the week, when there was a sharp reaction to higher tem- 
peratures in the Midwest and Northwest. In the eastern States cool 
weather persisted throughout most of the week. 

On the morning of t. 11 a tropical disturbance was noted in the 
Caribbean region. It moved northwestward and then northward off the 
Atlantic Coast to a center east of Maine at the close of the week. High 
winds occurred along the north Atlantic Coast, up to 49 miles an hour at 
Nantucket, Mass. 

The week as a whole was unseasonably cool over the eastern half of the 
country, but abnormally warm over most of the western half. From the 
Mississippi Valley eastward the weekly mean temperatures ranged mostly 
from 4 deg. to about 10 deg. subnormal!, except that in the extreme North- 
east and extreme Southeast about-normal warmth prevailed. Minus 
departures from normal were substantial, ranging up to nearly 10 deg. 
in some northern districts. 

The polar-air mass at the first of the week brough freezing tempera- 
tures to the northern Great ins as far south as Valentine, Neb., and 
a minimum of 34 deg. locally to the central Mississippi Valley; in the 
central Appalachian Mountains there were some reports of freezing weather 
on the 13th. Freezing occurred locally also in some northern Rocky 
Mountain sections. In the corn belt minimum temperatures ranged from 
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36 deg. to 44 deg., while in the cotton belt they were mostly in the 40's 
over a large central! area. 

Very little precipitation occurred during the week, although there were 
some heavy local falls in the extreme Northeast and extreme Southeast. 
ea amounts occurred in north Pacific sections. an widely 
scat localities, no rain of consequence fell generally ween the 
Appalachian and Rocky Mountains. The heaviest reported for the country 
was 4.4 inches at Eastport, Me., and 5.3 inches at Key West, Fla. 

lly fair weather and abundant sunshine made an ideal week for 
harvesting late crops, and other farm work, except that the soil is too dry 
for plowing over large areas. In fact, a good rain is now needed prac- 
tically everywhere between the Appalachian and Rocky Mountains, al- 
though there is sufficient soil moisture for present needs in some sections, 
yon aye A the Lake region and the southeastern Great Plains. Moisture 
8s especially needed for fall truck and minor crops in the Southern States 
from South Carolina to Texas, while drought continues unusually severe 
in the central Plains area, notably in central Nebraska where = weather 
has persisted for a long time. Showers were decidedly beneficial in much 
of the Rocky Mountain area and Pacific Northwest. 

In the northern Plains, Lake r n, the central valleys, and the East 
temperatures were too low for rapid maturing of fall crops, but this was 
offset to a considerable extent by the abundant sunshine. There was some 
frost damage, mostly on low lands in North-Central States as far south as 
parts of lowa and Nebraska, and also locally insome Appalachian Mountain 
sections. Some north-central! localities reported record-breaking low tem- 
peratures for the season in ex places. 

Small Grains—For proper conditioning of the soil and the seeding of 
fall grains, a good rain is needed over much the greater rtion of the 
winter wheat belt. Some seeding was accomplished during the week, 
fairly active in the southwestern belt, but in most of the central valleys a 
m of the Great Plains the soil is too dry. Plowing was retarded in many 


. Much of Texas is too dry for good germination, but in Oklahoma con- 
ditions are fairly favorable, except in parts of the west. In Kansas one- 
fourth to one-half of winter wheat has been seeded in the western two- 
thirds of the State, with considerable up to good stands, but it is much 
too dry in the western third. 

In Nebraska fair to good progress is reported from the Panhandle, but 
it is too dry elsewhere, while rain is needed to the northward and in Mon- 
tana. Showers in the great Basin, the Pacific Northwest, and the central 
and northern Roc ountain area were decidedly favorable. The bulk of 

ain sorghums will be safe from frost soon in the southern Great Plains. 

e weather was favorable for the harvest of rice in Arkansas, Louisiana, 
and Texas. 

Corn—The cool weather of the week retarded maturity of corn some- 
what, but less than ordinarily would be ex because of the abundant 
sunshine. In the Ohio Valley corn is maturing fairly fast, with the early 
crop made in eastern sections, and most fields will be safe from frost in the 
west in a week or two. 

In Missouri much corn is now safe, while harvesting is progressing in 
the lower Great Plains. In Oklahoma prospects are mostly excellent, 
om in the western third. While there was some local frost © 
in the western Lake region and the extreme upper Mississippi Valley, 
warmer weather the latter half of the week in the northwestern belt favored 
rapid ripening. In Iowa progress was mostly excellent despite the low 
temperatures, with slightly more than half, about normal for the season, 
now safe from frost. 

Cotton—Reports indicate cotton bolls are opening rather slowly in 
the northwestern belt, but in other sections opening was mostly rapid, 
while the week was almost ideal for picking and ginning. In fact, except in 
the northeastern belt and very locally elsewhere, fair weather and sunshine 
prevailed thro out the week, 

In Texas bolls opened rapidly with condition generally satisfactory, 
except in portions of the middle coastal plains and locally in the central 

of the State. In Oklahoma picking is not active as yet; the crop 
Calas considerably later than usual, but the outlook is mostly satisfactory, 
except in some west-central and southwestern counties; there are reports 
of bolls rotting in the Arkansas Valley. In the central and eastern portions 
of the belt conditions continue generally satisfactory, although bolls are 
oO ing slowly in some Mississippi Valley lowlands. Picking is reported to 
the extreme northeastern part of the belt. 


The weather bulletin furnished the following resume of 


conditions in different States: 

Maryland and Delaware—Baltimore: Dry; cool; abundant sunshine- 
Vegetation and outdoor work favored, but growth hindered somewhat. 
Harvesting tomatoes, sugar corn, tree fruit, tobacco, and sweet potatoes. 
Digging early potatoes and threshing oats in Garrett County, Md. Cutting 
early corn al. Freezing temperatures and frosts on 12th and 14th in 
Allegheny Mountains caused some damage. Preparing ground for grains. 
Sow grains in some northern areas. 

Virginia—Richmond: Subnormal warmth; moderate rains in Tidewater, 
light elsewhere. Some fall plowing. Cold unfavorable for cotton and 

nuts. Picking cotton. Corn maturing; harvesting and filling silos. 
Pastures excellent. Harvesting late-hay soy beans. Sowing rye and 
= fe Burley tobacco harvested. Picking and packing apples in full 
swing. 

North Carolina—Raleigh: Nights too cold, but ample sunshine and rain. 
Cotton mostly fair to good in east; opening in north. Though somewhat 
late, corn faily good to . Tobacce mostly fair to good, but poor some 
areas; largely housed; marketing general in east and central. Sweet pota- 
toes, pastures, fruit, and truck good. Farm work normal. 

South Carolina—Columbia: Nights mostly too cold, except normal 
warmth at close; abundant sunshine. Cotton opening satisfactorily; pick- 
ing and ginning good progress; condition fairly good to good. Harvest 
, Sorghum cane, hay, southern corn, and sweet Potatoes favored. So 

and rain needed many places for fall gardens, truck, and late corn. 
Georgia—Atlanta: Favorable warmth, but nights too cold at middle in 


many places in north and central; little rain and soil drying rapidly. Cotton 
in central 


Vv good ; condition good; picking good to rapid 
and south in north. Late corn maturing bag a a in south; 
much harvesting. Sweet potatoes maturing; some dug in south. Truck 
and pastures retarded. ous aphid damage to fruit tree foliage in central. 
Pecans fair to poor. Sorghum cane fair to good; maturing too soon some 
areas. 
Florida—Jacksonville: Favorable warmth; little rain; soil er. 
and condition of cotton fair; picking fairly active; favorable for 
che ~- ween. bat on Rervened: = Seed beds = ve. Fall 
ve. wherry plants good growth. rus grove 
good; fruit holding and sizing well. 


Alabama—Montgomery: Little rain. Cotton opening; good progress 

icking; condition fair. Corn fair to locally good. Sweet potatoes fair. 

aul mostly good ures . Gardens and truck poor; need rain 
y. 


Mississippi—Vicksburg: Too cold; little rain. Frost, but no demeqgs. 
in extreme northeast on 12th. Cotton opening fairly rapidly on uplands, 
but slow on lowlands; picking fairly active on uplands, generally slow on 
lowlands. Some early corn housed. Gardens, pastures, and truck most! 
poor progress account dry soil. Considerable excellent forage harvested. 


Louisiana—New Orleans: Dry; unseasonably cool. Cotton opening 
rapidly; — good progress. Progress of crops generally good. Good 
ose vesting corn; making hay, and preparing land for fall plant- 

. Planting potatoes, truck and gardens well along, except some dry 
areas. Harvesting late rice and sweet potatoes. Rain needed for grow- 
ing crops and pastures. 

Texas—Houston: Favorable warmth: scattered showers in Panhandle 
and extreme south, but more needed for all crops other than early cotton 
which needs continued dry weather. Plowing, but dry soil hindering 
most areas. Some winter wheat planted, but needs rain for proper ger- 
mination. Gathering excellent late corn op. Cotton opening rapidly: 
condition poor to only fair in parts of middle coastal plains and locally 
in central; elsewhere aver: to excellent; picking good —- 
in all sections; most pick in extreme south where crop cut short by 
drought. Citrus. truck and la mostly good condition, but need 
rain. Ranges and feedstuff show effect of dry weather, but livestock 

good condition. Harvesting rice under ideal conditions. 
ts too cold 
southeast. 
excellent, except heavy abandonment in west 
Considerable winter wheat sown, but soil too dry 
Cotton opening slowly; picking fairly active, 


Oklahoma—Oklahoma City: Favorable warmth, except n 
first 3 days; no rain; lack felt in much of west and locally 
Harvesting corn; 
due previous drought. 
for seeding locally in west. 
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but considerably later than normal; condition mostly good to very good 
except rather poor in some west-central and southwest counties, where 

ht damage severe, and in Arkansas Valley where bolls rotting: weevil 
activity favored locally in southeast. Grain sorghums heading; excellent 
yields expected, except in northwest. condition 
and advance. 

Arkansas—Little Rock: Too cold most of week: few harmless frosts- 
Weather mostly favored cotton picking; opening rapidly; slight shedding 
in east. Gathering early corn; late maturing rapidly. ice harvest 
favored. Fall planting of oats Me but too dry in some areas. 
All harvests favored. Apples maturing. Late potatoes planted. Rain 
needed for fall crop growth. 

Tennessee—Nashville: Condition of early cotton good; opening rapidly; 
Picking slow advance; progress and condition of late cotton fair. Harvest- 
ing early corn; condition very good to excellent; progress of late poor: 
condition fairly good. Lack of rain felt; truck and vegetables suffering: 
pastures drying up. Tobacco curing rapidly; late slow growth. Good 
progress haying and harvesting matured crops. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 20, 1940. 

Dry goods markets witnessed a resumption of activity 
during the past week the feature being a sudden uprush in 
demand for print cloths and kindred items. The buying was 
looked upon as a continuation of the movement that suddenly 
subsided a little over a week ago upon receipt of disquieting 
news from ee The news from Europe has since baen 
looked upon as being more favorable to Great Britain and 
this together with increased retail trade gave renewed con- 
fidence to buyers to continue covering their requirements 
through the remainder of the year. The fact that the 
renewed activity was not altogether confined to print cloths 
but gave evidence of spreading to other divisions was also 
an encouraging factor. The Government continued to place 
large orders for various types of cloths in connection with 
the defense age and as mills are diverting equipment to 
fill these military orders there were predictions of shortages 

of a wide variety of items for civilian use. 
ing in wholesale markets was active. Demand for 
gray s broadened sharply as converters took action to 
cover the bulk of their requirements for the next 60 days or 
so. An improved demand was also noted for sheetings, 
twills and various other items. There was also a good 
os ge for ducks, but actual business placed was light as the 
bulk of the production machinery in this particular division 
has been set aside for the fulfillment of military contracts 
with the result that few supplies are available for ordinary 
commercial purposes. The renewed expansion of buying in 
dry goods markets was attributed by many to more cheerful 
sentiment derived from British resistance to German attacks. 
One of the main developments responsible for the urgency of 
buyers to obtain supplies, however, was the fact that cotton 
=< were moving in heavy volume at retail with stocks in 
istributing channels showing sharp reductions. Delivery 
shortages were said to be increasing in many directions inelud- 
ing finished cotton fabries. Consequently, buyers who failed 
to cover their requirements on time experienced difficulty 
in finding the wanted quantities as soon as needed. The 
general undertone of the dry goods markets was firm with 

the price trend upward. 

trade 


Domestic Cotton Goods—An active retail 
throughout the country generally featured the domestic 
dry goods markets the past week. The volume was on the 
upgrade with many reports of supply shortages. Buyers 
therefore have been active in their efforts to place not only 
orders but 1¢-orders, and have met with difficulties in many 
directions in their efforts to secure prompt shipment. Mills 

roducing various goods are well sold up, and buyers have 

gun to see overdue deliveries extend from a few days into 
several weeks. The market in general was termed healthy 
and continued to show indications of steady betterment. 
Many buyers viewing the situation on the basis of experience 
gained a month ago, were greatly disappointed at not having 
taken advantage of the opportunities that have since dis- 
appeared. Bargain prices have evaporated, and conces- 
cions which are usually available in the second-hand market 
were conspicuous by their searcity. Prices for print cloths 
were as follows: 39-inch 80s, 67%c.; 39-inch 72-76s. 6 \e.; 
39-inch 68-72s, 534¢.; 3814-inch 64-60s, 5-5'%e., and 381%- 
inch 60-48s, 434c. 

Woolen Goods—Moderate activity prevailed in the 
market for woolen goods. Demand for men’s wear for the 
spring showed improvement with prices steady. Mean- 
while, some shortages began to appear in various men’s 
wear cloths this being particularly true in regard to coverts 
and corduroys. Overcoatings were said to be moving in 
good volume and combined busivess for civilian consumption 
and defense purposes have put a number of mills in a sold-up 
condition for a number of months. 


Foreign Dry Goods—The recent activity in the linen 
markets was continued last week. Although orders during 
the past few weeks have been running ahead of those of a 
year ago, the volume of shipments is sufficient to cover 
domestic needs. Consequently, the firm prices now prevail- 
ing are thought to be the result of increased demand rather 
than any diminution of supplies. Trading in burlaps con- 
tinued quiet during the past week. Buyers continued to 
confine their purchases to spot goods as they required them, 
but these sales were of light volume as bag manufacturers 
found business slow and were in no urgent need of supplies. 
The tone was steady, however, as Caleutta showed no 
tendency to push ees downward. Domestically, light- 
weights were quoted at 5.20c. and heavies at 7.20c. 


Minor crops sat 
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News Items 


Massachusetts—Census Shows Rise in Decade—Massa- 
chusetts — 62,718 in population during the 1930-1940 
decade, the Census Bureau estimated on Sept. 18. The 
State had 4,249,614 persons in 1930; it now has 4,312,332. 
This means a percentage increase of 1.5% as contrasted with 


10.3% between 1920 and 1930. 

Of the 14 counties in the State, eight increased, the gain ranging as high 
as 14.3% in Barnstable. 

Fifty of mt 78 urban places of 10,000 or more increased, the most rapid 
rise being ’ ° O- 

Boston fell from 781,188 —¥e to 769,520, and Cambridge from 113,643 
to 111,120. New Bedford lost 2,301 individuals now being 110,296, while 
ese Sroppes from 149,900 to 148,989. Fall River increased from 
115,274 to 115, if Lowell from 100,234 to 101,331 and Worcester fell 


195,311 to 193,402 

Other States Report Increases—Although figures are not 
available yet for some States, California’s again seemed to 
be the only most spectacular of large gains stretching all 
across the Southern half of the United States from the 
Atlantic to the Pacific. Florida for instance, gained 27.9%, 
Texas 10.2%, Louisiana 12.1%, New Mexico 24.9%, Nevada 
20.8%, North Carolina 12.4%, Virginia 10% and Tennessee 


(io 

Also forecasting important changes in the apportionment of seats in 
A wy of Representatives, several changes were indicated in the rankings 
of the tes. 

California passed Texas for fifth place, Tennessee passed Alabama for 
15th, Virginia passed Iowa for 19th, Louisiana Oklahoma for 21st, 
Arkansas Kansas for 24th, and Rhode Island passed South Dakota 
for 36th. More changes may occur when all the States have reported. 

Arizona's population rose from 435,573 in 1930 to 497,789 at present, 
an_ increase of 62,216. This represented an increase of 14.3% tween 
1930 and 1940, as compared with an increase of 30.3% between 1920 and 


Of the 14 counties in the State, nine increased in pene between 
1930 and 1940, the increases ranging as high as 53.5% in Mohave County. 
Both cities of 10,000 or more increased during the decade, Phoenix going 
from 48,113 to 65,434 and Tucson from 32,506 to 36,763. 


New York, N. Y.— Unification Bond Transfer Completed— 
An unprecedented transfer through the financial district of 
more than $300,000 ,000 in negotiable New York City securi- 
ties has m been completed without mishap, Comptroller 
Joseph D. McGoldrick said on Sept. 18. The securities 
were in the form of 600,000 certificates of corporate stock 


bonds issued for transit unification he disclosed. 

Nearly four months were consumed in moving the bonds under heavy 
guard from the Signature Co., 25 South William Street, Manhattan, to 
the two Wall Street banks which were designated to act as agents for the 
city in exchanging the bonds for the securities of the B.-M. T. and I. R. T.- 
Manhattan companies. Four days a week during June, July, August 
and September a city armored car, accompanied by two police radio cars 
and two motorcycle patrolmen, as well as other guards, made the brief 
trip through the financial district. Although the procession me a 
common sight in Wall Street, it was not generally known just what or how 
many securities were being carried, Mr. McGoldrick said. 


New York State—(Governor to Curtail Certain Services— 
Governor Lehman moved on Sept. 18 to cut down non- 
essential services in an effort to keep State expenses normal 
in the face of unprecedented peacetime expenditures for 
national defense. The Governor directed State Depart- 
ment heads to suspend services not considered vital to the 


public welfare. 

Governor Lehman explained the State must pay conscripted employees 
and officials the difference between their Army salary and their regular 

y and at the same time hire additional workers to fill places vacated, 

y men called to active service. 

He said increased financial burdens “are inevitable in our defense pro- 
gram,” and that ‘‘any services not vital to the public welfare should be 
suspended for the duration of the emergency.” 


Proposal to Prevent Further Issuance of Tax-Exempt 
Bonds Defeated—The United States Senate rejected on 
Sept. 19 a rider introduced by Senator Brown ‘D., Mich.) 
to the Exeess Profits Tax and Amortization Bill, which 
would have prevented the future issuanee of tax-exempt bonds 
by Federal, State and loeal governments, by providing for 


the reciprocal taxation of such securities. 

The Brown amendment occasioned the principal debate of the day, 
with Senator Alva B. Adams, of Colorado, wading into it and predicting 
that the National debt would be run up to $65,000,000,000 through ap- 
propriations of the present Congress. 

- have $45,000,000,000 National debt,’’ Senator Adams declared, 
“‘and this Congress will raise that to 5,000,000.000. We are going to 
have to sell $20,000,000,000 worth of ds. If this taxation goes on it 
will cost the government, through increased interest, from $300,000,000 
to $400,000,000 and it will increase the total interest cost of all Federal 
financing to $1,400,000,000."" 

He asserted that $18,000,000,000 worth of Federal securities are held 

A tax upon the interest on these bonds, he said, would de- 
crease their value 


“That would mean disaster to many banks,’’ he said, ‘‘and I think 
that Congress should hesitate to do anything that might jeopardize the 
banks and insurance companies.”’ 

Senator Carter Glass of Virginia, who favored the reciprocal taxation 
of Federal and State tax-exmpt securities when he was Secretary of the 
Treasury, reversed his position by voting against the Brown amendment. 
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Senator Glass declared that the government had not been sell its 

— se the public for the last several years but had been ‘‘allocating”’ 
m to the “ 

“The banks have been maneuvered into a position,’’ he said, ‘‘where 
they are afraid not to take them."’ He added that 90% of the banks would 
be ruined if the bonds should depreciate to red considerable extent. 

Opposition to the amendment was voiced by Senator Connally on the 
ground that it violated States’ rights and was unconstitutional. 

Senator George W. Norris of Nebraska, was one of the few Senators 
defen it on the floor. He declared that its passage would bring ‘‘a 
delayed justice to the people of the United States.”’ 

In a passage at arms with Senator Brown, author of the amendment, 
Senator Edward R. Burke, of Nebraska, said he would not support the 
main bill if the Brown amendment was attached to it. Senator Burke, 
along with Senator Warren R. Austin of Vermont, filed a voluminous min- 
ority report inst the amendment, holding that it would be uncon- 
stitutional and would defeat its own erepeese, since the burden would 
eventually fall on the small taxpayer and home owner. 

This latest action by the Senate would seem to put a quietus on the 
reciprocal taxation movement. ‘The Senate has accepted a similar measure 
three times before, but each time it has been eliminated in conference. 
2 the 19th it was unable to muster even sufficient strength to go to con- 

erence. 


United States Housing Authority—Local Units Sched- 
ule Bond Offerings—Further participation of private capital 
in the permanent financing of the slum clearance program of 
the United States Housing gr ge | is invited by 13 local 
housing authorities through the offer at public sale on 
Sept. 30 of $2,600,000 of series A bonds. This type of hous- 
ing security was introduced to the public in February of this 
year when the Housing Authorities of Allentown, Pa., 
Syracuse, N. Y., Utica, N. Y., and St. Petersburg, Fla., 
awarded blocks of series A bonds carrying coupon rates 
ranging from 2% to 234%. 

The first maturities of the bonds of these four local authorities were paid 
on Aug. 15 of this year. Fifteen days prior to that date, the USHA made 
its annual contribution to each of the four loca! authorities in the full 
amount contracted for and deposited these contributions directly with their 
fiscal ts for use in the retirement of the bonds maturing on Aug. 15 
Secured by a pledge of revenues to be derived from operation of the projects 
and by annual contributions, equal to or greater than the maximum prin- 
cipal and interest requirements, to be made to the issuing authorities by the 
United States Housing Authority, these series A bonds have so far com- 
manded prices comparable with high-grade general obligation municipal 


credits. 
ed on Sept. 30, for series A bonds aggregating $2,600,000 to 


Bids to be o 

be issued by the following tocal public housing agencies: 

$151,000 Austin, Texas, due Apr 1, 1941 to 1955. Legal opinion of Chap- 
man & Cutler of Chicago. 

64,000 Brownsville, Texas, due April 1, 1941 to 1955. Legal opinion of 

Chapman & Cutler, of Chicago. 
482,000 Chatta , Tenn., due April 1, 1941 to 1955. Legal opinion of 
Thomson, Wood & Hoffman, of New York. 
206,000 Columbia, 8. C., due April 1, 1941 to 1955. Legal opinion of 
Reed, Hoyt, Washburn & Clay, of New York. 
52,000 Delaware Co., Ind., due Apri! 1, 1941 to 1955. Legal opinion of 
Chapman & Cutler, of Chicago. 
265,000 Fort Worth, Texas, due April 1, 1941 to 1955. Legal opinion of 
Chapman & Cutler, of Ch 4 
38,000 Frankfort, Ky., due April 1, 1941 to 1956. Legal opinion of 
Squire, Sanders & Dem fe of Cleveland. 
228,000 Harrisburg, Pa., due ‘A 1 1, 1941 to 1955. Legal opinion of 
Caldwell & Raymond, of New York. 
82,000 Kokomo, Ind., due April 1, 1941 to 1955. Legal opinion of 
- Caldwell & Raymond, of New York. 
191,000 Mobile, Ala., due April 1, 1941 to 1955. Legal opinion of Chap- 
man & Cutler, of er 8 
449,000 Omaha, Neb., due April 1, 1941 to 1955. Legal opinion of Chap- 
man & Cutler, of Chic b 
105,000 Rome, Ga., due April 1, 1941 to 1954. Legal opinion of Cald- 
well & Raymond, of New York. 
287,000 Trenton, N. J., due April 1, 1941 to 1955. Legal opinion of Haw- 
kins, Delafield & Longfellow, of New York. 

The series A bonds are in serial form and represent portions of total 
authorized issues, the balance of which will be issued at a subsequent date 
Vr ae B bonds and will be sold initially to the United States Housing 
Authority. 

The Local Housing Authorities now advertising their series A bonds for 
sale have agreed to make any amendments to the resolutions authorizi 
the bonds necessary to assure that the series B bonds will not be refund 
except simultaneously with the refunding or payment of the series A bonds. 

1 housing authority series A bo are offered in coupon form, = 
istered as to principal and interest or as to princi alone. All of the bo 
currently offered are subject to redemption. In the case of bonds with 
maturities extending to 1955, the bonds are redeemable in any interest 
payne date prior to their maturity, as a whole or in part in the inverse 
order of their numbers, at par and accrued interest to the date of redemp- 
tion, plus a premium of 4% of their par value if redeemed on or before 
Oct. 1, 1945, or a premium of 34 % of their par value if redeemed thereafter 
but on or before Oct. 1, 1950, or a premium of 3% of their par value if 
redeemed thereafter. In the case of bonds with maturities ex ng to 1956, 
the bonds are redeemable on any interest payment date, as a whole or in 
part, in the inverse order of their numbers, at par and accrued interest to 
date of redemption, plus a premium of 4% of their par value if redeemed on 
or before Oct. 1, 1945, or a premium of 3% % of their par value if redeemed 
thereafter but on or before Oct. 1, 1950, or a premium of 3% of their par 
value if redeemed thereafter but on or before Oct. 1, 1955, or a premium of 
2% % of their par value if redeemed thereafter. Under the provisions of the 
United States Housing Act, these bonds are exempt from all Federal taxa- 
tion and under State laws also enjoy exemption from State and local taxa- 
tion. They also qualify as legal investments for savings banks, trustees, 
insurance companies, &c. 

These local housing protects will be developed with the financial assist- 
ance of the United States Housing Authority and in compliance with all of 
the requirements of the United States Housing Act a of local housing 
authority laws. All main construction contracts for the substantial comple- 
tion of the projects have been let at fixed prices and are secured by per- 
formance bonds issued by responsible surety companies. The plans and 
specifications for the projects, the prices at which the main construction 
contracts were let and the ‘ormance bonds furnished by the contractors 
have all been approved by the USHA. The USHA is providing such on-the- 
site supervision during the construction period as it deems adequate to 
assure the development of the ject in accordance with the requirements 
of the United States Housing Act and the Consolidated Contract for Loan 
and Annual Contribution between the USHA and the issuers, and also 
makes periodic audits during each year of the funds soguires to be deposited 
in and the expenditures made from the development nd. 

Bidders for local —- authority series A bonds now being offered are 
required to bid the rate of interest to be borne by the bonds and award will 
be made on the basis of lowest interest cost to the issuer. For a full state- 
ment setting forth the characteristics of local <> 4 agency bonds and 
the security therefor, as well as the conditions on which the annual contri- 
butions will be paid to the issuers by the USHA, bidders are referred to the 
Resolutions and the Assistance Contract. Copies of such instruments and 
other data relating to the bonds, are available upon request to the secretary 
of each local housing agency or the United States Housing Authority, 
Interior Building North, Washington, D. C. 


Housing Notes Awarded— 14 local housing authorities seat- 
tered throughout the country sold on Sept. 19 a total of 
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$16,985,000 of short-term notes. Of this amount, a bank- 
ing group headed by the Chemical Bank and Trust Co. 
purchased $7,070,000; Salomon Bros. & Hutzler obtained 
$6,970,000 and R. W. Pressprich & Co. took $2,945,000. 


The following issues were awarded to the Chemical Bank and Trust 
Co. group: Atlantic City, $1,720,000, due Jan. 3, 1941, at 0.48%; Spring- 
field, Ill., $1,400,000, due April 3, 1941, at 0.48%; Wheeling, W. Va., 
$1.070.000, due April 3, 1941, at 0.48%: Corpus Christi, Texas, $900,000, 

ue Oct. 3, 1941, at 0.65%; Waco, Texas, $500,000, 
at 0.48%; Hammond, Ind., 850,000, due April 3, 1941, at 0.48%; 
son, W. Va., $355,000, due April 3, 1941, at 0.48%, and Fort Wayne, Ind. 
$275,000, due April 3, 1941, at 0.48%. 

Salomon Bros. & Hutzler received the award of the following issues: 
Savanah, Ga., $2,500,000, due Feb. 3, 1941, at 0.45%, plus a premium of 


$11; Augusta, Ga., $2,090,000, due Jan. 3, 1941, at 0.47%, plus $7; New 
Haven, Conn., $1,000,000, third series, due April 3, 1941, at 0.48%, plus 
$7; Holyoke, Mass., $820,000, due March 3, 1941, at 0.47%, plus $5, 


and Norwalk, Conn., $560,000, due Jan. 3, 1941, at 0.45%, plus $3. 


. W. Pressprich & Co., won the award of the following: Hartford, 
Conn., $1,545,000, due Jan. 3, 1941, at 0.39%, plus $3; New Haven, 
Conn., $1,000,000, fourth series, due April 3, 1941, at 0.48%, plus $7, 


and 7 te Haven, Conn., $400,000, second series, due April 3, 1941, at 0.44, 
plus $3. 

Approximately $25,040,000 of temporary-loan notes of 13 other local 
housing authorities will be offered for sale on next Thursday, bringing 
the total such obligations to be outstanding to about $233 000,000. 


Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE—The $225,000 issue of public 
improvement bonds offered for sale on Sept. 13——V. 151, p. 1170—was 
awarded jointly to Blyth & Co., Inc. of New York, and Ring, Mohr & 


Co., Inc. of Montgomery, as 2s, at a price of 100.03, a basis of about 1.99%. 





Dated Oct. 1, 1940. Due on . lin 1941 to 1950. Other bids were as 
follows: 
Bidders— Int. Rate Pri i 
Stubbs, Smith & Lombardo, Inc.; C. F. Childs & P — 
oes E. H. Rollins & Sons, Inc., and Boettcher 2% $22 
| REPRESS OTS SEPT eae 225,027.00 
Marx & Co., and Associates....-............... 24%  ~226'575.00 
ee Ee Be iene nn cdcocance 2%% 226,098.00 
mon eeree & Ce. bad ale & Sy 20 w aces benicar 2%% 5, .00 
. ple it tie ML. «occ awabe 2% 
B odne x& Jo. Inc. Edward Brockhaus & Co., and ‘ “7% abisnnned 
‘0 it hd enstes Mtn Res ococcuadzas YQ% 225,720.00 
SF FF er ee eee 2 
Steiner Brothers; First National Bank, Mont- 4% 255 400,09 
gear. A> ; is oon ad ae Bank, Kansas City, P 
o., . Ro 6 necks unin 
Commerce Un. Bank, Nashville, Tenn.; McDougal a% ais aa 
& Condon, Ind., Chi ; Fox, Einhorn Co., 
gga and Nunn, wab & Co. Nashville, 
SS Se SO RP eae 2 
Equitable Securities Corp.; Goldman, Sachs & Co., a% menial 
obinson-Humphrey Co___...._.- Ss Pee 2 
Merchants National Bank of Mobile, Ala.; Charles mm ee 
Clark & Co., New York; Trust Co. of Georgia, 
i aint cong t-k hth mieik ¢diailiis oi: wateaiee an 2K%% 225,315.00 
Woes. ey & Co.; reine, ae & Co., P 
cago, an —_% ~, ayer, Cincinnati-_ % 225, . 
First National Bank, New York. ps Dnsiedddibens 3h % 335 '330'00 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA . 


PHOENIX, Ariz.—BONDS SOLD—The Deupty Superintendent o 
Streets reports that $6,650.77 6% semi-annual assess 
have been taken by the contractor. Dated Jan. 31 ‘ 1940; ee 


SALT RIVER PROJECT AGRICULTURAL IMPROVEM 
pate kw ble aby Me tonne iy ny OFFERINGS 
‘ ‘ Grath, Secretary of the Boa: rectors 
will receive sealed bids until 11 a. m. on Oct. 1, for the p= are By * pe 


1. 

" A m. Dated Oct. 1 1940. 
follows: $100,000 in 1946 to 1950, and $200,000 in 1951 to 1960. rhe 
tri - 1 on . 1, 1951, or on any 

notice a r 

interest plus a premium of % of 1% of the principal for ‘ela pend py a 
tion of year of the term thereof which had not expired at the date of redemp- 
tion, provided the premium shall not exceed 3% of the principal. Bonds 
will awarded to the highest responsible bidder offering the lowest rate of 
interest. te propcanl will be considered at less than 98% of par value of 
the bonds and accrued interest. The right is reserved to reject all bids. 
pal and interest payee at the district's office. The bonds are regis- 
terable as to principal only, and are Payabie from taxes levied upon all 
taxable reai property within the district without limitation of rate or 
amount and Payment of the bonds, both principai and interest, is further 
secured by t River Valley Water Users’ Association whose executed 
Gaarpaty of payment will be indorsed upon each bond. Section 3494 of the 
nabling Act provides that all bonds issued thereunder shall be a lien upon 
the real property included in the district and the lien for the bonds of any 
ipne shall be a erred lien to that of any subsequent issue. Bond issues 
©. 1 and 2 in the amount of $14,000,000 heretofore has been authorized of 
which $9.639,000 have been issued and sold. Under the above cited law 
such bonds in the order of their authorization and issue constitute preferred 
liens upon the real property included in the district and in the opinion of 
co , because of such preferred liens, bonds of bond issues No.1 and 2 
are entitled to first moneys received from sale of real pro y for non- 
payment of taxes if such amount is not sufficient to Day all the taxes levied 
against the real property sold for the three bond issues. However, in the 
operations of the Association and the district the payment of bond service 
taxes is enforced 4 withholding water service to delinquent lands, the 
ical effect of which is to place the liens of all issues on a parity. The 
trict will furnish printed bonds and the ap oving opinion of C an 
& Cutler, of Chicago. Enclose a certified bheck for $50, x payelee to 


the district 
ARKANSAS 


ARKANSAS, State of—SCHOOL BONDS APPROVED—The State 
Bosse. of ao “ye Fy said to have approved on ope. 13 the issuance of the 


190,000 Morrilton School istrict refunding; 

$123,500 Searcy School District 4% refunding; $55,000 , School 
ict 4% ng; $50,000 Augusta School District; $43,000 Sheridan 
School District 4% refunding and construction: $38.000 Humphrey School 
Seeeeees 4% Sranding Soman School District 4% % stenting 
construction bonds. ; i cs —* 


REPORT ON REVENUE EXPECTED IN 1941—The Arkansas 1940 














general pro y tax rate of 9 mills, on which collecti ill 
in 1941, wi , $3,600,000 revenue, it is estimated by Comptroller 
J. 0. Goff. That would compare with $3,500,000 this year. Revenue will 
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include $800,000 to meet debt service on Confederate pension Dome $120, 


000 for debt service on Agricultural Credit Board bonds, for the 


State sinking fund and $1,200,000 for the common school fund. 


CONWAY, Ark.—BOND ELECTION—It is reported that an election 
is scheduled for Oct. 15 in order to have the voters pass on the issuance 
of $35,000 airport improvement bonds. 


LITTLE ROCK, Ark.—BOND SALE—The two issues of 4% semi- 
annual bonds aggregating $347,500, offered for sale on Sept. 16—V. 151, 
B. 1605—were awarded to a syadicate com of the City National 
ank & Trust Co. of Kansas City, a & Co. of To , and the 

W. R. Stephens Investments, of Little , divided as follows: 
$300,000 airport improvement bonds at a price of 117.07, a basis of about 
2.85%, to final maturity. Due March 1 as follows: $5,000 in 
1944 to 1947: $6,000 in 1948 to 1950; $7,000 in 1951 to 1953; 
$8,000 in 1954 and 1955; $9,000 in 1956 to 1958; $10,000 in 1959; 
$12,000 in 1960; $13,000 in 1961: $14,000 in 1962; $15,000 in 1963; 
$16,000 in 1964; $17,000 in 1965; $18,000 in 1966; $19,000 ia 
1967; $20,000 in 1968; $21,000 in 1969, and $23, ia 1970. 
Callable in inverse numerical order on 30 days’ notice on any 
interest paying date after Jan. 1, 1944, at par and accrued interest. 
47,500 park vement bonds at a price of 112.51, a basis of about 
B41 %. ue March 1 as follows: $2,000 in 1944 to 1950; $2,500 
in 1951 to 1954: $3,000 in 1955 to 1957; $3,500 in 1958 to 1960, 

in 1961. 


and , 
Dated Oct. 1, 1940. 


ROGERS SANITARY SEWER DISTRICT NO. 3 (P. O. Rogers)’ 
Ark.—BONDS APPROVED—The City Council is said to have approved 
the issuance of $31,000 in sewer construction bonds 
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FRESNO COUNTY (P. O. Fresno), Calif..-_NOTE SALE—The 
$1,200,000 issue of notes offered for sale on Sept. 13—V. 151, p. 1605— 
was awarded to the California Bank of Los Angeles, at a rate of 0.18%, 
according to the County Clerk. Due on Dec. 31, 1940. 


ONTARIO, Calif.—BOND ELECTION—The City Clerk states that an 
election is scheduled for Sept. 24 in order to have the voters pass on the 
issuance of $150,000 municipal airport bonds. 


SALINAS, Calif.—PRICE PAID—The City Attorney states that the 
$185,000 airport bonds purchased by R. H. Moulton & Co. of Los A es, 
at a net interest cost of about 1.65%, for $40,000 as 4s, and $145, as 
1s, as noted here—V. 151, p. 1454—were sold for a premium of $101.50, 
equal to 100.054. Due on Aug. 15 in 1941 to 1955. 


TULELAKE, Calif.— BOND OFFERI NG—It is stated by Harold Roath, 
City Clerk, that he will receive sealed bids until 8 p. m. on Sept. 23, for the 
urchase of $28,000 not to exceed 6% semi-annual water system bonds. 
ated Sept. 1, 1940. Denom. $1,000. Due wont 1 as follows: $1,000 in 
1941 to 1953, and $2,000 in 1953 to 1960. Rate of interest to be in multiples 
of \% of 1%. Bidders will be permitted to bid difference rates of interest 
for different maturities. These bonds were authorized at an election held 
on Sept. 8, 1938. The approving opinion of Hartley A. Postlethwaite, 
of Oakland, will be furnished. Additional opinion to be at the expense 
of the purchaser. Enclose a certified check for $2,000, payable to the City 
‘Treasurer. 
(These bonds were originally scheduled for sale on Sept. 16—V. 151, p. 
1455. 


Calif.—SCHOOL BOND SALE 
District 2% semi-annual bonds 
1605—were awarded to Lawson, 


VENTURA COUNTY (P. O. Ventura) 
—The $7,500 Somis Elementary School 
offered for sale on Sept. 12—V. 151, p. 


Levy & Williams of San Francisco, for a premium of $10.25, equal to 100.13, 
a th of about 1.94%. Dated Oct. 1, 1940. Due $1, on June 1 


in 1941 to 1945, incl. 


CONNECTICUT 


NEW CANAAN (P. O. New Canaan), Conn.—BOND OFFERING— 
Herbert L. Scofield, Town Treasurer, will receive sealed bids until 8 p.m. 
(DST) on Sept. 23 for the purchase of $40,000 not to exceed 2}4 % interest 
coupon incinerator plant ds. Dated Oct. 1, 1940. Denom. $1,000. 
Due $2,000 on Oct. 1 from 1941 to 1960 incl. Bidder to name one rate of 
interest in a multiple of % of 1%. Principal and interest (A-O) payable 
at the Hartford-Connecticut Trust Co., Hartford. The approving legal 
opinion of Gross, Hyde & Williams of Hartford will be furnish the success- 
ful bidder. The bonds will be delivered on or about Oct. 1 at the Chemical 
Bank & Trust Co., New York City. A certified check for 2% of the 
bonds bid for, payable to order of the Town Treasurer, Must accompany 
each proposal. 

PRESTON (P. Q. Norwich), Conn.—BOND SALE—Putnam & Co- 
of Hartford purchased on Sept. 9 an issue of $35,000 24% school con 
struction aad uipment bonds. Due as follows: $2,000 from 1941 to 
1950 incl. and $3, from 1951 to 1955 incl. Legal opinion of Day, 
Berry & Howard of Hartford. 


STRATFORD (P. O. Stratford), Conn.—BOND OFFERING—William 
H. Shea, Town Manager, will receive sealed bids until 2 p. m. on Oct. 21 
for the purchase of $265,000 not to exceed 3% interest coupon bonds, 
divided as follows: ae 
$115,000 public welfare, series of 1940, bonds. Due Nov. 1 as lows: 
$3,000 from 1941 to 1954, incl., and $3,000 in 1955. A certified 
check for $2,300, payable to order of the town, is required. 
150,000 school purposes and firehouse, series of 1940, bonds. Due $10,000 
on Nov. 1 from 1941 to 1955, incl. A certified check for $3,000, 
payable to order of the town, is required. 
All of the bonds will be dated Nov. 1, 1940. Denom. $1,000. Bidder to 
name same rate of interest for each issue bid for, expressed in a —- of 
of 1%. _ Principal and interest a payable at the Stratford 
o., Stratford. Legal opinion of an & Comley of Bridgeport will 
be furnished the su ul bidder. 


FLORIDA 


DADE CITY, Fla.—BOND TENDERS INVITED—It is stated bY 
L. R. Douglass, City Clerk, that he will receive sealed tenders until Oct. 4- 
“ 3 Pm. of refunding bonds, series 1938, dated April 1, 1938, series 

an ’ 

The amount of bonds to be purchased will be determined by the city 
clerk. Offerings must be firm for at least 10 days, or the same will not 
be considered . 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach) 
Fla.—END OF BONDHOLDERS COMMITTEE ASKED—An Associated 
Press dispatch from Miami on Sept. 19 re as follows: Liquidation 
of the Everglades Drainage District Bo: ders Committee and return to 
the owners of more than $7,000,000 of defaulted bonds was asked today 
by two persons who had deposited bonds with the won. 

Warren K. and Minnie M. Snyder of New Jersey filed in Federal Court 
an action which claimed that K. C. ick of Cleveland, a leader of the 
co ttee, has interests in conflict with those of other depositors. They 
said he controlled a realty company which owns large tracts of land in the 
district and that he has sought to have the property relieved of tax burdens 
which the committee attempts to enforce against others. 

The Snyders sought to intervene in a suit bro t by the committee 
— the United States Sugar Corp. foreclosure against its pro- 
perties. 
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MANATEE COUNTY (P. O. Bradenton), Fla.—BONDS SOLD— 
The Chairman of the Board of County Commissioners states that the follow- 
ing 4% semi-annuai refunding bonds, aggregating $1,875,950, offered for saie 
without success on Sept. 10, as previously described in detail here—V. 151 . 
D. -— purchased on Sept. 14 by R. E. Crummer & Co. of Miami, 


NASSAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fernandina), 
Fla.—BOND ELECTION—The issuance of $40,000 6% semi-annual im- 
provement bonds will be submitted to the voters at an election to be held 
Oct. 8, according to report. Due on Nov. 1 in 1943 to 1962. 


OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.—DEBT PLAN 
SUBMITTED —-A plan of composition covering the funded indebtedness of 
the above county is being transmitted to holders of the obligations of the 
county by R. E. Crummer & Co. For nearly10 years interest has not been 
paid in due course on a majority of the Okeechobee bonds. It is proposed 
that the refunding bonds to be issued be due in 1970 and optional at par on 
any interest date prior to maturity. They would carry rates of 3% from 
June 1, 1940 to June 1, 1945; 4% from June 1, 1945 to June 1, 1950; 5% 
from June 1, 1950 to June 1, 1960, and 514 % from and after June 1, 1960. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BONDS NOT SOLD 
REOF FERED—It is stated by I. Walter Hawkins, Clerk of the Board of 
County Commissioners, that the following 4% semi-ann. refunding bonds 
aggregating $2,789,000, offered on Sept. 19—V. 151, p. 1606—were not 
sold as the only bid received was returned. He reports that sealed bids 
will again be received for their purchase, until Oct. 17: 
$302,000 Halifax Special Road and Bridge District bonds. 

,000 Dayton Beach Special Road and Bridge District bonds. 
783,000 Turnbull Special Road and Bri District bonds. 
119,000 New Smyrna Special Road and Bridge District bonds. 
105,000 DeLeon Springs-Seville Special R and Bridge District bonds. 
656,000 DeLand-Lake Helen Special Road and Bridge District bonds. 
197,000 Orange City-Enterprise Special Road and Bridge District bonds. 

26,000 DeLeon Springs-Glenw Special Road and Bridge District bonds 

90,000 Orange City-Lake Helen Special Road and Bridge District bonds. 

56,000 County Commissioners Districts Nos. 2 and 3 bonds. 

BID REJECTED— It is stated by Geo. W. Marks, County Superinten- 
dent, that the following refunding bonds aggregating $1,721,500, offered 
on Sept. 19—V. 151, p. 1606—were not sold as the only bid received, an 
offer of 98.125, was rejected: 
$817,000 Special Tax School District No. 

19,000 Special Tax School District No. 

181,500 Special Tax School District No. 
19,000 Special Tax School District No. 
325,000 Special Tax School District No. 
46,000 Special Tax School District No. » 
100,500 Special Tax School District No. 23 bonds. 
46,000 Special Tax School District No. 32 bonds. 
21,500 Special Tax School District No. 39 bonds. 
146,000 Special Tax School District No. 41 bonds. 


GEORGIA 


ATLANTA, Ga.—BONDS DEFEATED—We were informed on Sept. 13 
by J. L. Richardson, City Clerk, that at the election held on Sept. 4 the 
proposals to issue $4,000,000 in bonds for school, hospital and fire depart- 
ment parpeees failed to carry. 

(This notice is cafried here in order to correct the erroneous caption put 
on the Atlanta item in our issue of Sept. 14.—V. 151, p. 1606.) 

BOND ELECTION RECOUNT HALTED—In connection with the above 
et ye quote in part as follows from the Atlanta ‘‘Constitution”’ of 

pt. 14: 

City Council, by unanimous vote, yesterday refused to sanction a recount 
of the $4,000,000 bond issue, defeated by a small ma*gin in the municipal 
election of Sept. 4, thus defeating the hopes of at least 20,000 voters who 
approved the bonds that the city’s indigent sick, school children and the 
fire signal system would be taken out of fire traps. 

Only four days previously Council voted unanimously to recount the 
bond election ballots when an opinion by Assistant City Attorney J. Charlie 
Murphy said the recount would be successfully defended in court. Sumpter 
Kelley, bond attorney, who would have to pass on the bonds in the event 
a recount carried the bonds, had approved the recount procedure. 


COLUMBUS, Ga.—BONDS DEFEATED—The City Manager states 
that the following bonds eepregesing $370,000, were rejected by the voters 
at the election held on Sept. 11: $200,000 auditorium; $90,000 sewer; $50,000 
hospital, and $30,000 paving bonds. 


IDAHO 


CLIFTON, Idaho—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Oct. 22, by Chloe Howell, Village Clerk, for the purchase of 
$5.000 not to exceed 4% coupon semi-ann. water works improvement bonds. 

ated Oct. 1, 1940. Denoms. $500, $400 and $300. Due Oct. 1, as follows: 
$300 in 1942 and 1943, $400 in 1944 to 1949, and $500 in 1950 to 1953. The 
bonds are registered as to principal only. Prin. and int. pogese at the 
Village Clerk's office. The bonds shall not be sold for less than par and 
accrued interest to date of delivery. All bids shall specify (a) the lowest rate 
of interest and premium, if any, above par, at which the bidder will purchase 
such bonds; or (b) the lowest rate of interest which the bidder will purchase 
such bonds at par. The sale of such bonds shall be subject to the approval 
of two-thirds of the qualified electors at an election to held on Sept. 30. 
The village will furnish to the purchaser the approving opinion of vg 6 
Nye, Bosworth & Dick, of Denver, together with the executed bonds, bot 
without expense to such bidder. Enclose a certified check for 5% of the 
amount bid, payable to the village. 


ILLINOIS 


LaGROVE COMMUNITY HIGH SCHOOL DISTRICT NO. 196 
(P. O. Vandalia), Fayette and Marion Counties, I1l.— BONDS SOLD— 
An issue of $75,000 352 % school building bonds was sold to Stifel, Nicolaus 
& Co. of Chicago. ated Aug. 1, 1940. Legality approved by Charles & 
Trauernicht, of St. Louis. 


PARIS, Ill.—PRE-ELECTION BOND SALE—Lansford & Co. of Chicago 
have purchased subject to election to be held on Oct. 15, an issue of $820, 
municipal light plant construction bonds. 


PARIS UNION SCHOOL DISTRICT, Ill.—BOND ELECTION—An 
election will be held Sept. 26 on the question of issuing $100,000 gymnasium 


and class room bonds. 
INDIANA 


LINCOLN TOWNSHIP SCHOOL TOWNSHIP (P. O. Rose Lawn), 
Ind.—BOND SALE—The $5,000 3% coupon school bonds offered Sept. 14 
—V. 151, p. 1309—were awarded to the Kentland Bank of Kentland, at 
a price of 104, a basis of about 2.25%. Dated Sept. 2, 1940 and due 
$500, on Jan. 1 from 1942 to 195i incl. Second high bid of 102.377 was 
made by J. H. Hughes of Indianapolis. 


SOUTH BEND, Ind.—BOND OFFERING—Harry 8. Driggs, City 
Controlier, will receive sealed bids until noon (CST) on Oct. for the 
purchase of $1,650,000 not to exceed 4% interest fundi bonds. Dated 
Oct. 1, 1940. Denom. $1,000. Due Oct. 1 as follows: 5,000 in 1942; 
$105,000, 1943; $240,000, 1944: $420,000, 1945: $515,000 in 1946 and 
and $305,000 in 1947. Bidder to name one rate of interest, expressed in 
a multiple of 4 of 1%. Interest A-O. Bids must be conditioned upon 
favorable legal opinion of Chapman & Cutler of Chicago, which will be 
furnished the purchaser without charge. A certified check for 1% of the 
bonds, payable to order of the city, is required. 


WASHINGTON TOWNSHIP (P. O. Bowling Green), Ind.—BOND 
SALE—The $13,000 School Township building bonds and $15,000 Civil 
Township community building bonds offered Aug. 10—V.151 p. 585— 
were szgsees to the City Securities Corp. of Indianapolis, as 2s, at a price 
oO 60. 

WHITEWATER TOWNSHIP SCHOOL TOWNSHIP (P. O. New 
Trenton), Ind.—BOND OFFERING—Clarence L. Lake, Trustee, will 
receive sealed bids until 7 p. m. (CST) on Oct. 4 for the purchase of $6,000 
not to exceed 4% interest building bonds. Dated Sept. 1, 1 . Denom. 
$500. Due $500 July 1, 1941; $: Jan. 1 and July 1 from 1942 to 1946, 
incl., and $500 Jan. 1, 1947. The bonds are payable from unlimited al 
valorem taxes on all of the school township's taxable property. Lega 


6 bonds. 
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opinion of Matson, Ross, McCord & Ice of Indianapolis will be furnished 


the successful bidder. 
IOWA 


ATLANTIC, lowa—CORRECTION—It is now reported by the City 
Treasurer that he incorrectly stated the $11,126.89 3% ann street im- 
rovement bonds had been sold to the Baum, Bernheimer Co., and Soden & 
%o., both of Kansas City, as noted here—V. 151, P. 1607—whereas these 
bonds were actually purchased by the Atlantic State Bank, and the Whitney 
Loan & Trust Co., both of Atlantic, jointly, at par. 


BOARDMAN TOWNSHIP (P. O. Eikader), lowa—BOND SALE— 
The $4,600 fire equipment bonds offered for sale at public auction on 
me. 16—V. 151, p. 1607—were awarded to the Central State Bank of 
Elkader, as 3s, paying a premium of $20, equal to 100.434, a basis of about 
2.91%. Due in 10 years; optional after five years. 


DELAWARE TOWNSHIP SCHOOL TOWNSHIP (P. O. Berwick), 
lowa—BONDS DEFEATED—The Secretary of the Board of Directors 
states that the voters turned down the proposal to issue $50,000 in school 
construction bonds at the election held on Sept. 11. 


DES MOINES, lowa—BOND DISPOSAL REPORT—Arrangements are 
said to have been completed for the sale of $60,000 24%% semi-annual 
judgment bonds to the Carleton D. Beh Co., and Jackley & Co., both of 
Des Moines, jointly. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND OFFERING 
—lIt is stated that bids will be received until Sept. 23, at 1.30 p.m. b 
Clem J. Shay, County Treasurer, for the purchase of a $27,800 issue of 
funding bonds. Interest rate is not to exceed 4%, payate M-N. Dated 
Sept. 1, 1940. Due $2,000, May and $3,000, Nov. i, 1942 to i945 and 
$4,000, May and $3,800, Nov. 1, 1946. Printed bonds and the approving 
opinion of Chapman & Cutler, of Chicago, will be furnished. 


WAPELLO COUNTY (P. O. Ottumwa), Iowa.—BONDS TO BE 
EXCHANGED —It is stated by Fred Pohlson, County Treasurer, that 
$139,000 2% semi-annual ref ing bonds approved by the County Super- 
visors in July, will be exchanged with the original holders, through the 
White- Phillips Co. of Davenport. 

WIOTA CONSOLIDATED SCHOOL DISTRICT (P. O. Wiota) 
lowa—BOND DISPOSAL REPORT—The Secret of the Board of Schoo 
Directors states that $28,000 3% % semi-annual refunding bonds are being 
handled by the White-Phillips Co. of Davenport. 

WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—lIt is stated by Van W. Hammerstrom, County Treasurer, that he will 
receive sealed and open bids until Sept. 23, at 2 p. m., for the purchase of 


$130,000 funding bonds. Dated Sept. 1, 1940. Due $50, May and 
Nov. 1, 1941, and $30,000 Noy. 1, 1948. All other things bei equal, 
specifies the 


presecees will be given to the bid of par or better, whic 
owest interest rate. Principal and interest payable at the County Treas- 
urer’s office. The county will furnish the approving opinion of Chapman & 
Cutler of Chicago, and all bids must be so conditioned. Enclose a certified 
check for 2% of the bonds bid for. 


KANSAS 


COWLEY COUNTY (P. O. Winfield), Kan.—BONDS SOLD—A 
$20,000 issue of 144% semi-annual public work relief bonds is said to have 
been purchased by the Rhodes-Seltsam Co. of Topeka, at a price of 101.575, 
a basis of about 1.33%. Denom. $1,000. Dated Aug. 28, 1940. Due 
on Aug. 28, 1950. 


TYRO SCHOOL DISTRICT 
The District Clerk states that $9, 
voters last May have been sold. 


KENTUCKY 


KENTON COUNTY (P. O. Covington), Ky.—BOND SALE—The 
$194,000 issue of 3% oonyen semi-annual refunding school bonds offered 
for sale on Sept. 16—V. 151, p. 1456—was awarded to a syndicate composed 
of Almstedt Bros., Stein Bros. & Boyce, the Bankers Bond Co., all of 
Louisville, Hill & Co. of Cincinnati, and the Security & Bond Co. of 
Lexington, paying a premium of $3,880, equal to 102.00, a basis of about 
2.72%. Due on Oct. 1 in 1941 to 1955. 


LOUISVILLE MUNICIPAL HOUSING AUTHORITY (P. O. Louis. 
ville), Ky.—BONDS SOLD PRIVATEL Y—It is stated by John R. Lindsay, 
Financial Advisor, that Clarksdale and Beecher Terrace slum clearance 
yreverte bonds have been sold privately with the approval of the U. 8. 

ousing Authority. 

In connection with the above report we quote in part as follows from the 
Louisville ‘‘Courier-Journal"’ of core. 14: 

The Louisville Municipal Housing Commission cleared itself of further 
financial responsibility iday when housing bonds with a par value of 
$1,258,000 were sold at a private sale to a local syndicate headed by J. J. B. 
Hilliard & Sons and Blyth & Co., as managers of a syndicate including prac- 
tically all local banks and brokers. 

The sale was announced by Administrator Nicholas Dosker. The Com- 
mission is responsible for only 10% of the total bonds issued and the sale is 
in excess of that amount. The sale was on the basis of 2.6%. 

The sale was at par, 100, and the first five maturities was at 244%; the 
second five at 2% %; the third five at 3% and the next three at 3%. 

Of the bonds sold $638,000 is on Beecher Terrace, a low-cost housing 
project for n and $620,000 was on Clarksdale, low-cost h 
project for white tenants. The initial issue on Clarksdale, is $4,450, 
and the initial issue on Beecher Terrace is $4,300,000. The authorized total 
on these projects was $4,734,000 and $4,650,000 repsectively. 

In summing up the sale, Mr. Dosker said the price is better than has be 
obtained at public offerings. The balance of the bonds will be delivered 
to the United States Housing Authority at Washington and those on Clarks- 
dale will bear 3 4 % interest and on Beecher Terrace 3%. The bonds sold to 
the public will be known as series A and those going to the Housing Auth- 
ority as series B. 

A State law gives the authority the right to sell securities at a vate 
offering mi! “ petee is fair and equitable. The sale was approved by the 
Housing Authority at once. 

Small lots of the bonds sold to the public will become due March 1, 1941, 
and on every March 1 until 1958. 


MIDDLESBORO, Ky.—BONDS SOLD—The City Clerk states that 
$286,000 funding bonds have been purchased by James C. Willson & Co. 
of Louisville. 

WILLIAMSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Williamsburg), Ky.—BONDS SOLD—The Secreta of the Board of 
Education states that $8,000 school equipment bonds approved by the 
Court of Appeals last April, have been purchased by local banks. ated 


June 1, 1940. 
LOUISIANA 


GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Colfax), La.—BOND SALE—The $50,000 issue of school bonds 
offered for sale on Sept. 6—V. 151, p. 1171—was awarded to the A. M. 
Smith-Wood Co. of New Orleans, noserding 00 the Secretary of the Parish 
School Board. Due on Feb. 15 in 1941 to 1960. 


MAINE 


AUGUSTA, Me.—BOND SALE—The $100,000 refunding bonds offered 


§ —V.151, p. —_ Tyler & Co. of Boston, as 1 \s, 
Sept. 16 151, p. 1607—-were awarded to Ty Be. oct b 1000 aad 


P. O. Tyro), Kan.—BONDS SOLD— 
construction bonds approved by the 


at a price of 100.833, a basis of about 1.09%. 
due $10,000 on Oct. 1 from 1941 to 1950 incl. Other bids, ail for 14s, 
were as follows: RF 

Bidder— Rate Bid Bidder— e 
R. K. Webster & Co..__...- 100.799| R. L. Day & Co__...---.---- 100.299 
Frederick M. Swan & Co____100.699| Harriman Ripley & Co--...-- 100.22 
F. 8. Moseley & Co__..-.-.--. 100.699 | Salomon Bros. & Hutzler. -..100.13 
Union Securities Corp - - ~~. ~~ 100.67 | Harris Trust & Savings Bank_ 100.099 
C. F. Childs & Co___...-.-.- 100.599 | Wood, Struthers & Co_-.---- 100.069 
Second Nat. Bank of Boston_100.53 | R. W. Pressprich & Co- --- - - 100.029 
Weeden Se and per 423 National Shawmut Bank of Vie 

hs cc's nase Gide . 
no 5 "| Bank of Boston... Par 





BostOS . ... = sencccccees= 
Halsey, Stuart & Co., Inc___100.366 | First Nat 
Pierce, White & Drummond-100.319) 
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MARYLAND 


MARYLAND (State of)—REPORTS SUBSTANTIAL REDUCTION 
IN BONDED DEBT—Deputy State Comptroller Joseph O. McCusker, 
has estimated that the State of Maryland will close its 1940 fiscal year, 

t. 30, with a general fund s us of approximately $5,000,000, or 
$500,000 more than anticipated. e State partment of Welfare will 
have a $500,000 unexpended balance as of the end of the year, which will 
revert to the general treasury. 
s4ue7 ee fund surplus at the close of the 1939 fiscal year totaled 

Mr. McCusker also announced that the State’s bonded indebtedness 
Sous. 3 would be $44,166,000, a reduction of about $2,000,000 from Sept. 30, 
1939, and the lowest since 1934. He added that the State will redeem 
$4 .828,000 of its outstanding bonds in the 1941 fiscal year and if the next 
1 lature doesn’t authorize any new bond issues the bonded indebtedness 
will be reduced to approximately $39,000,000 on Sept. 31, 1941. 

The State's bonded indebtednes. from 1934 to 1939 follows: 

Debt Year— 
$43 637,000 
45,708,000 1938 
45,125,000 1939 

SALISBURY, Md.—BOND SALE—The $35,000 sanitary sewer bonds 
offered Sept. 16—V. 151, p. 1607—-were awarded to the Mercantile Trust 
Co. of Baltimore, as 24s, at a price of 101.509, a basis of about 2.11%. 
Dated Oct. 1, 1940. Due as follows: $1,000 from 1941 to 1950 incl.: 
$2,000 from 1951 to 1955 incl. and $3,000 from 1956 to 1960 incl. Second 
high bid of 101.429 for 24s was made by Macubin, Legg & Co. of Baltimore. 


MASSACHUSETTS 


FRAMINGHAM, Mass.—NOTE SALE—The Second National Bank 
of Boston was awarded on Sept. 13 an issue of $50,000 notes at 0.13% dis- 
count. Due Aug. 15, 1941. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.15%. 


NEWBURYPORT, Mass.—BOND SALE—The $63,500 coupon munici- 
pal relief bonds offered Sept. 17—V. 151, p. 1607—-were awarded to the 

irst & Ocean National Bank of Newburyport, as 1 4s, at a price of 100.399, 
a basis of about 1.17%. Dated Sept. |, 1940 and due Sept. 1 as follows: 
$7,000 from 1941 to 1943 incl.; $6,500 in 1944 and $6,000 from 1945 to 
1950 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
ee ee ee cee oweeecnrs y 00 

ornblower & Weeks 4 % 00 
Halsey, Stuart & Co., Inc g Ol. 
Whiting, Weeks & Stubbs 0 101.025 


SALEM, Mass.—NOTE SALE—The issue of $400,000 revenue notes 
offered Sept. 18—-V. 151, p. 1608—-was awarded to the Naumkeag Trust Co. 
of Salem, at 0.12% discount. Dated Sept. 19, 1940 and due $200,000 on 
Ans 17, 1941, and $200,000 Sept. 18, 1941. Other bids: 

ler— 
Merchants National Bank of Boston 
Second National Bank of Boston 
Merchants National Bank of Salem 
R. L. Day & Co 
E. L. per & Co 
First National Bank of Boston 


WAKEFIELD, Mass.—NOTE SALE—The issue of $100,000 notes 
offerec Sept. 17 was awarded to the Second National Bank of Boston, 
at 0.13% discount. Due in instalments on March 14 and April 11, 1941. 
Lt vouk. National Bank of Boston, second high bidder, named a 
rate of 0. los 


WOBURN, Mass.—BOND SALE—The $50,000 coupon municipal relief 
bonds offered Sept. 19 were awarded to Chace, Whiteside & Symods of 
Boston, as 14s, at a price of 100.631, a basis of about 1.38%. Dated 
Oct. 1, 1940. Denom $1, . Due $5,000 on Oct. 1 from 1941 to 1950 
incl. Principal and interest (A-O) payable at the First National Bank of 
Boston. lity approved by Storey, Thorndike, Palmer & e of 
Boston. Other bidders: (for 14s) Tyler & Co., 100.299; Bond, Ju & 
Co., 100.123; First National Bank of Boston 100: (for 1%s) Halsey, Stuart 
& Co., par plus $364,50 premium. 


MICHIGAN 


ANN ARBOR SCHOOL DISTRICT, Mich.—BONDS NOT TO BE 
ISSUE D—Although the election on pegs. 9 resulted in approval of the 
proposed issue of $30,000 locker and shower house bonds, the measure 
to raise the tax limitation was defeated, and thus the bonds will not be 
issued, according to the District Clerk. 


BLOOMFIELD TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmi 
ham), Mich.—BOND OFFERING—Earnest W. Sealholm, Secretar 
the Board of Education, will receive sealed bids until 8 p.m. ( 
on Sept. 24 for the purchase of $400,000 coupon refu i 
Dated Oct. 1, 1940. om. $1,000. Due Oct. 1 as follows: $25,000 
from 1941 to 1944 incl. and $30,000 from 1945 to 1954 incl. 

r interest at a rate or rates, in multiples of \4 
3%% to March 2, 1946, and 46 thereafter. 
be conditioned upon the favorable = opinion of Claude H. Stevens, or 
Berry & Stevens of Detroit. C of printing the bonds and legal opinion 
to be paid for by the district. Principal and semi-annual interest payable 
at the Birmin m National Bank or at the National Bank of roit. 
A certified check for $8,000, payable to order of the district, must accom- 
pany each proposal. 


DEARBORN, Mich.—BOND SALE—Crouse & Co. of Detroit were 
pwanses on Sept. 4 an issue of $10,700 Special Assessment District No. 361 


Discount 


PARIS-WYOMING TOWNSHIP FRACTIONAL SCHOOL DIS- 


TRICT NO. 6 (P. O. rand Rapids), Mich.—BOND SALE—The 
$50,000 coupon school bonds offered Sept. 11—V. 151, p. 1456—were 
ine, Webber & Co. of Chicago, as 1s, at par plus a ium 
of $26, equal to 100.052, a basis of about 1.23%. Dated Sept. 1, 1940 and 
due $10, on Sept. 1 from 1941 to 1945, incl. Other bids: 
Rite Bid 
00.17 


Int. Rate 
1%% 
Sf 
o 
x 


x 
2% 
x $30,000 2s and $20,000 1%s. 


DEARBORN TOWNSHIP (P. O. Inkster), Mich.—TENDERS 
WANTED—Township Clerk Arthur Nixon will receive sealed tenders of 
refunding bo: series A, B, C, D, E and F, and interest refunding cer- 
tificates dated Oct. 1, 1938, until Oct. 2 at'8 p. m. (EST). Off 
should state certificates and series numbers, their par value and the amount 
~~ [= they will be sold to the township. Offerings should be firm for 


DETROIT, Mich.—BOND OFFERING—Donald Slutz, City Controller, 
will receive sealed bids until 9.30 a.m. (EST) on Sept. 24 for the purchase 
of $9,675,000 non-callable, not to exceed 4% interest series F refunding 
bonds. Dated Oct. 15, 1940. Denom. $1,000. Due Oct. 15 as follows: 
$262,000 in 1941; $148,000 in 1942 and 1943; $91,000, 1944: $114,000, 
1945; $i 946; $206 000 in 1947 and 1948; $263,000, 1949: $374,000, 

t 1; 2,000, 1952; $591,000 in 1953 and 1954: $248,000 
$132,000, 1957: $706,000, 1958; $968 , 1959; 
d $1 i a pa = ap My ore be for ne | 
one basis a e€ greatest premium above ; 
peepenmne shall stipulate the lowest rate or rates of tnserens * which 


form, and if issued in coupon form will be exchanged for 
bonds in registered form at any time upon application of the owner. They 
will be approved as to legality by Thomson, Wood & Hoffman, attorneys 
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of New York City. A copy of their oor as to the roan of said bonds 
will be furnished to the successful bidder without c . The bonds 
will be delivered in New York City upon payment of amount named in 
proposal and of interest on principal accrued to date of deiivery. Payment 
to be made in Federal Reserve funds in Detroit. They are exempt from all 
taxation in the State of Michigan and proposals are to be conditioned onl 
on the approval of the previously mentioned bond counsel. 
are to be accompanied with a deposit in cash or certified check, pay- 
able to the City of Detroit on any National Bank in the United States 
or on any State Bank in the City of Detroit, in the amount of 2% of the 
face of the bonds, to be retained by the City of Detroit as stipulated 
ages in the event of non-performance of any proposal accepted. 
OFFERINGS WANTED—Secretary gel Retirement Fund Board 
Edward M. Lane announces that he will receive sealed offerings until 
Sept. 25, at noon, covering city non-callable bonds in the amount of approxi- 
mately $50,000. Offerings shall show the rate of interest, the date of ma- 
turity, the dollar value, and the yield on each offering. Offerings to be 
made firm until Sept. 26, at 10 a.m. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE— 
The $482,000 refunding bonds offered Sept. 16—V. 151, p. 1310—were 
awarded to a syndicate composed of First of Michigan Corp., Detroit; 
Stranahan, Harris & Co., Inc., Braun, Bosworth & Co., both of Toledo; 
Crouse & Co. and McDonald, Moore & Hayes, both of Detroit, at a ce 
of 100.125 for varying interest rates, or a net interest cost of about 3.119%. 
Award was made on the following basis: For $51,000 County Portion 
bonds, callable $3,000 May’1, 1940 to 1956, at 234 % to callable dates and 
4% % thereafter; $132,000 township portion bonds callable May 1, $18,000 
in 1940, $3,000 in 1941 and 1942, $4,000 in 1943, $5,000 in 1944 and 1945, 
$6,000 in 1946 and 1947, $7,000 in 1948, $8,000 in 1949 to 1951, $10,000 
in 1952 to 1955, and $11,000 in 1956, at 344% if called from May 1, 1940 to 
1950, 34%% if called from May 1, 1951 to 1956, and 44%% th . 
and $299,000 district portion bonds, callable May 1, $101,000 in 1940, 
$5,000 in 1941, $7,000 in 1942, $8,000 in 1943, $9,000 in 1944 and 1945, 
$10,000 in 1946, $12,000 in 1947 and 1948, $14,000 in 1949 and 1950, 
$16,000 in 1951 and 1952, $17 .000 in 1953, $18,000 in 1954, $19,000 in 1955, 
and $12,000 in 1956, at 3% % if called from May 1, 1940 to 1951, 3% if 
called from May 1, 1952 to 1956, and 444 % thereafter. 


OXFORD AND METAMORA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 2 (P. O. Oxford), Mich.—BOND SALE—An issue of 
$8 000 3% building and equipment bonds was sold on July 1 to Bert Webster, 
of Oxford, at par. Dated July 1, 1940. Denom. $400. Due $1,600 from 
1941 to 1945, inclusive. 


ROCK WOOD, Mich.—BOND SALE POSTPONED—The proposed sale 
on Sept. 16 of $12,000 not to exceed 414% interest sewer bonds—V. 151, 
p. 1455—was postponed to a later date, due to legal technicalities. 

Bids on the issue will be considered on Oct. 2. 


MINNESOTA 


DULUTH, Minn.—BOND OFFERING—We are informed by C. D. 
Jeronimus, City Clerk, that he will receive sealed bids until 10 a.m. on 
Sept. 30, for the purchase of $175,000 not to exceed 6 % coupon semi-annual 
raunicipal flying field and airport bonds. Dated Oct. 1, 1940. Denom. 
$1,000. Due Oct. 1 as follows: $10,000 in 1943 and 1944, $20,000 in 1945 
to 1948, and $25,000 in 1949 to 1951. Prin. and int. payable in legal 
tender at the Irving Trust Co., New York. No bid at less than par and 
accrued interest will be considered. Each bond may be re das to 
principai in the name of the owner, on the registry books of the City Treas- 
urer, but such bond may be discharged from stration by being trans- 
ferred to bearer, after which it shall transferable by delivery, but may 
be registered again as above. Such registration, however, shal] not restrain 
the negotio ins y of the interest coupons by delivery merely. The bonds 
are authorized under and by virtue of Subdivision 2 of Section 55 of Chapter 
VIII of the City Charter, Session Laws of Minnesota for the year 1929, 
Chapter 379 (the same veing Section 1626-8 to 1626-16 of the 1940 Supple- 
ment to Mason's Minnesota Statutes of 1927), and all ot charters and 
laws thereunto enabling; and as thus authorized are to be issued, sold, 
negotiated and delivered by the City Council, notwithstanding any limita- 
tion contained in the City Charter, or in any statute of the State, prescrib- 
ing or fixing limitation upon the bonded indebtedness of the city, and 
the City Council declares that the full faith and credit of the city shall 
at all times be irrevocably pledged for the payment of the bonds, and for 
the payment of the current interest thereon. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished. Enclose a certified check 
for 2% of the par value of the bonds, payable to the city. 


JASPER, Minn.—BONDS SOLD—The Village Recorder reports that 
$6,500 gas plant improvement bonds approved recently by the voters, have 
been purchased by the State. 


NORTH BRANCH, Minn.—BOND SALE DETAILS—It is stated by 
the Village Clerk that the $25,000 (not $27,000), municipal light and power 
plant bonds sold to the Allison-Williams Co. of Minneapolis, as noted here 
pg fF 1608—were purchased as 24s, for a premium of $126, equal 
to d ° 


ST. LOUIS PAR, Minn.— WARRANT SALE—The $5,967.51 coupon 
annual sewer warrants offered for sale on Sept. 16-—V. pot. P: 1608—-were 
awarded to the Northwestern National Ba & Trust Co. of Minneapolis, 
as 2%s, at par, according to the Village Recorder. Dated Sept. 15, 1940. 
Due on Jan. 15 in 1942 to 1946. 


STUNTZ, (P. O. Hibbing), Minn.—BOND OFFERING—We are 
informed that both sealed and open bids will be received until Sept. 26, at 
10 a. m., by Richard Harvey, Town Clerk, for the purchase of an issue of 
of $165,000 sewage bonds. Interest rate is not to exceed 24%, ro’ 
A-O. Dated Oct. 1, 1940. Denom. $1 000. Due Oct. 1, as follows: 
$10,000 in 1942 to 1956 and $15,000 in 1957. Bond forms will be furnished 
by the town at its own expense, and no allowance will be made to any bidder 
who may prefer to furnish his own bond forms. The successful bidder will 
be oes a a - Lg mytme | legal mp ral and interest 

yable at any suitable or trust company ; 
Tie bonds will be delivered on or before Oct. 5, at the a itles 
Treasurer or, at the option of the purchaser, in Minneapolis or St. Paul. 
Enclose a certified check for 2% of the par value of the bonds, payable to 
the Town Treasurer. 


YORK (P. O. Lime Springs, R. F. D.), Minn.—BOND OFFERING 
CANCELED—It is stated by Hugh M. Jones, Town Clerk, that the 
sale of the $7,500 road and bridge bonds scheduled for Sept. 13—V. 151, 
p. 1311—was canceled. 

BONDS REOFFERED—Mr. Jones also reports that a $10,000 issue of 
road and bridge bonds will be offered for sale on Oct. 4. 


MISSISSIPPI 


BATESVILLE, Miss.—-BONDS SOLD—The Town Clerk states that 
$20,000 3% semi-annual improvement bonds have been purchased at par 
by O. B. Walton & Co. of Jackson. Dated Aug. 15, 1940. Due $1,000 on 
a. a Sone to 1960, incl. Legal approval by Charles & Trauernicht 
of St. Louis. 


CHOCTAW COUNTY (P. O. Ackerman), Miss.— BONDS PUBLICLY 

OFFERED—tThe J. 8. Love Co. of Jackson and associates, are offering 

for general investment the following bonds aggregating $292,000: 

$75,000 344 % refunding bonds. Due April 1, as follows: $7,000 in 1941, 
$8.000 in 1942 to 1945, and $9, in 1946 to 1949. 

217,000 314% refunding bonds. Due April 1, as follows: $1,000 in 1949, 
$1 600 in 1950 and 1951, $11 in 1952 and 1953, $12,000 in 
1954 and 1955, $13,000 in 1956 and 1957, $14,000 in 1958 and 
1959, $15,000 in 1960 and 1961, $16,000 in 1962 and 1963, and 
$17,000 in 1964 and 1965. 

Denom. $1,000. Dated April 1, 1940. Prin. and int. (A-O) payable 
at the Deposit Guaranty Bank & Trust Co., Jackson. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BONDS SOLD—Iv 
is reported that $492,000 of the $592,000 3 44 % semi-annual refunding bonds 
offered for sale without success on June 3, noted here, have been pur- 
chased by Leftwich & Ross of Memphis. Legal approval by Charles & 
Trauernicht of St. Louis. 


MISSISSIPPI, State of -BOND SALE—The $2,000,000 issue of high- 
way, seventh series bonds offered for sale on Sept. 18—V. 151, Pp. 1608— 
was awarded to a syndicate composed of the Equitable Securities Corp.; 
Estabrook & Co. of New York: Paine, Webber & Co., of Chicago; Graham, 
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Parsons & Co., of New York: Milwaukee Co., of Milwaukee; Almstedt 
Bros., of Louisville, McDougal & Condon, of Chicago; Baum, Bernheimer 
Co., of Kansas City; M. A. Saunders & Co.:; Leftwich & Ross, both of 
Mem ; Geo. T. Carter, of Meridian, Max T. Allen Co., of Hazlehurst, 
and the Bankers Bond Co. of Louisville, for a premium of $205, equal to 
101.01, a net interest cost of about 2.97%, on the bonds divided as follows: 
$350,000 as 344s, due on Feb. 1, 1960; $650,000 as 3%s, due on Feb. 1, 
150,000 in 1 , and $500,000, Aug. 1, 1960; $500,000 as axe due on 
eb. 1, 1961, the remaining $500,000 as 24s, due on Aug. 1, 1961. 

ADDITIONAL BOND SALE—The $1,000,000 issue of refunding, first 
series bonds offered for sale at the same time—V. 151 & 1608—was awarded 
to a syndicate composed of John Nuveen & Co. of Chic ; the First Na- 
tional Bank of Memphis; Scharff & Jones of New Orleans; Lewis & Co., and 
the J. 8. Love Co., both of Jackson, as 1s, for a premium of $621.21, equal 
to 100.062, a basis of about 1.24%. Dated Oct. 1, 1940. Due $250,000 on 
Oct. 1, 1944; on April and Oct. 1, 1945 and on April 1, 1946. 

BONDS OFFERED FOR INVESTMENT—The $2,000,000 bonds were 
reoffered by the successful bidders for general — subscription. Of the 
total, $350,000 are 34s, due Feb. 1, 1960, which were priced to yield 3%: 
$650,000 are 3 4s, due Feb. 1 and Aug. 1, 1960, priced to yleld 3%; $500,000 
are 2%s, due Feb. 1, 1961, offered at 99, and $500,000 are 2 ss, due Aug. 1, 
1961, priced at 96. Approximate yields on the various bonds to Aug. 1, 
1944, the first call date, run from 1.57% to 3.64%, according to maturity 
and coupon rate. 


STARKVILLE, Miss.—BONDS OFFERED FOR INVESTMENT— 
A $53,000 issue of 344% coupon electric system revenue refunding bonds 
is being offered by Edward Jones & Co. of Jackson for public subscription 
at prices to yield from 1.00% to 2.50%, according to maturity. Denom. 

1,000. Dated May 1, 1940. Due on May 1 as follows: $3,000 in 1941 
and $5,000 in 1942 to 1951, incl. Prin. and int. (M-N) payable at the 
Chase National Bank in New York. Legality to be approved by Charles 
& Trauernicht of St. Louis. 


TISHOMINGO COUNTY SECOND SUPERVISORS’ DISTRICT 
(P. O. Iuka), Miss.—BONDS SOLD—The Clerk of the Chancery Court 
states that $12,000 414 % semi-annual road bonds have been purchased at 
par by Scharff & Jones, Inc. of New Orleans. Dated May 1, 1940. 


MISSOURI 


SEDALIA, Mo.—BONDS OFFERED—Sealed bids were received until 
7.30 p.m. on Sept. 19, by J. M. ry & City Clerk, for the purchase of 
the following bonds aggregating $45,000: 
$25,000 armory and drill hall bonds. Due on Oct. 1 as follows: $1,000 in 

1941 to 1955, and_ $2,000 in 1956 to 1960. 

20,000 hospital bonds. Due $1,000 on Oct. 1 in 1941 to 1960 incl. 

Dated Oct. 1, 1940. The bonds will bear interest at a rate or rates to 
be determined when bonds are sold, and said interest will be payable semi- 
annually on April 1 and Oct. lin each year. Both principal of and 
interest will be payable at such bank or trust company located in Kansas 
City, or in St. Louis, as may be specified by the purchaser. 


ST. LOUIS, Mo.—BOND SALE—The $1,396,000 coupon semi-annual 
refunding bonds offered for sale on Sept. 17——-V. 151, p. 1456—were awarded 
to a syndicate composed of Lehman Bros.; Stone & Webster and Blodget, 
Inc., Eastman, Dillon & Co.; R. H. Moulton & Co., all of New York; 
Dougherty. Corkran & Co. of Philadelphia, Otis & Co. of Cleveland, and 
the Prescott, Wright, Snider Co. of Kansas City, as 14s, paying a price 
of 100.43, a basis of about 1.41%. Due on Oct. 1 in 1945 to 1955; optional 
on or after Oct. 1, 1945. A higher bid of 100.76 submitted by the First 
National Bank of Chicago was rejected because it was a conditional bid. 
A lower bid of 100.37 was submitted by Union Securities Corp. 

The bonds were immediately reoffered at prices to yield from 0.85 to 
1.50%, according to maturity. They are legal investments, in the . 
of the bankers, for savings banks and trust funds in New York, ass- 
achusetts and Connecticut. 

In connection with the above sale it is to be noted that the bids showed 
a tendency toward caution on the part of underwriters respecting the tax-free 
status of municipal securities. Of 13 tenders submitted for the bonds, 
eight contained stipulations that they would be valid only if the bonds 
remained tax-exempt, while five were unconditional. The effort in Wash- 
ington to terminate exemption on future issues of Federal, State and city 
bonds through a rider to the pending tax bill occasioned the caution. 


MONTANA 


MISSOULA, Mont. BOND OFFERING—It is stated by J. I. McDonald, 
City Clerk, that he will receive bids until Oct. 1, at 10 a.m., for the pur- 
chase of $60,000 not to exceed 6% annual Sewer Improvement District 
No. 76 bonds. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the Council. If amortization bonds are 
sold and issued the entire issue may be put into one single bond or divided 
into several bonds, as the Council may determine upon at the time of sale, 
ae ee and interest to be payable in annual instalments during a 
period of 15 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $1,000 
each. The sum of $4,000 of s1id serial bonds will become due and payable 
on the first day of January, 1942, and a like amount on the same day each 
year thereafter until all such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable at 
any interest paying date after five years of date of issue. . 

e bonds will be issued at such times and in such amounts as is neces- 
ony to purchase materials for said district and as the work of s2id district 
shall require and will be sold for not less than their par value with accrued 
interest to date of delivery and all bidders must state the lowest rate of 
interest at which they will purch»sse the bonds at par. Enclose a certified 
check for $500, payable to the City Clerk. 


MONTANA, State of—BOND ELECTION—Ray N. Shannon, State 
Treasurer, confirms the report given here recently that at the mee 
election in November the voters wae on on the issuance of the followin: 
bonds, aggregating $1,350,000: $850,000 college building, and $500, 
State mental hospital bonds. 


NEBRASKA 


NEBRASKA CITY, Neb.—PRICE PAI D—The City Clerk states that 
the $868 ,000 3 44 % semi-annual bridge revenue bonds sold to Stifel, Nicolaus 
& Co., and Seipp, Princell & Co., both of Chicago, and associates, as noted 
here—V. 151, p. 1609—were porchased at a price of 93.895, a basis of 
about 3.94%. Dated July 1, 1940. Dueon July 1, 1960. 


TOWNSEND PRECINCT (P. O.. Harrison), Neb.—BONDS NOT 
SOLD—The Clerk of Sioux County states that the $20,000 not to exceed 
44% semi-annual road improvement bonds scheduled for award on Sept. 3 
—vV. 151, p. 1173—were not sold as the valuation of the precinct is not 
great enough to warrant the bond issue. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—PROPOSED BOND ISSUE—F. D. McLaugh 
lin, City Treasurer, reports that the city plans to issue $100,000 street 
department equipment bonds. Dated pt. 1, 1940. Denom. $1,000. 
Due $5,000 annually from 1941 to 1960 incl. Principal and interest 

yable at the First National Bank of Boston. Legality to be approved 

Ropes, Gray, Best, Coolidge & Rugg of Boston. 


NEW JERSEY 


ATLANTIC CITY, N. J.—FINANCES ANALYZED—J. B. Hanaue’" 
& Co., Newark, in distributing a circular on city refunding bonds, includ- 
ing a comprehensive analysis of the city, with complete figures on tax 
collections and debt reductions. 


ASBURY PARK, N. J.—TENDERS WANTED—The Asbury Park and 
Ocean Grove Bank and Hudson County National Bank, as fiscal nts 
for the city, announce that they will receive sealed tenders at 308 Main 
Street, Asbury Park, until Oct. 2. at 11 a.m. of 4% refunding bonds, 
dated Dec. 1, 1937, due Dec. 1, 1966, at a price not exceeding par and 
accrued interest. This call for tenders is Pir to the provisions 
of Article VI, Section 7 of the refunding plan the city, authorizing the 
issuance of refunding bonds which, among other things, provides that at 
any time when the city is not in default in making any payment required 
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by Article VI and there are available in the debt service fund moneys appli- 
cable to the retirement of the refund bonds, the fiscal ts in their 
jon may and shall within 15 days if uested by resolution of the 
governing body of the city call for public tenders of bonds at a 
price not exceeding par ani accrued interest and use such applicable emer 
i, oe cooten spacers The city has available as applicable moneys the 
8 o d .08. 


CAPE MAY COUNTY (P. O. Ca May), N. J.—ADDITIONAL 
DATA SOUGHT ON REFUNDING PROPOSAL—The proposal of the 
county of Cape May as submitted to the Municipal Finance Commission 
by C. C. Collings and Co., Philadelphia, involves the calling of county 
bonds in a total amount of $374,000 with the issuance of any 
bonds in a like amount. In view of the fact that this is a pro tion involv- 
ing the retirement of callable bonds and the public sale of new refundin 
bonds, it was the opinion of the Commission that the secretary shoul 
inform C. C. Collings and Co. that the requisite financial information be 
filed at the earliest possible date, in order that the Commission may further 
consider the plan. 


DUMONT, N. J.—COMMISSION TO STUDY REFUNDING PRO- 
POSAL—The following is taken from minutes of the Municipal Finance 
Commission meeting of Sept. 9: 

yey of the Boro of Dumont looking toward the issuance of 
$300, funding and refund bonds was next reviewed. This pro 1 
involves the refunding of certain tax anticipation notes totaling gob é by 
the public sale of new refunding bonds and the funding of $205,000 of 

resent maturities. The proposal is prepared with the idea of leveling off 
ugh debt service to the end that the aver: tax levy shall not exceed 
$6.90 on the $100. The borough A resolution has named Norton P. 
Jr., as fiscal agent. After reviewing the plan, it was directed that 
Auditor Gary be authorized to make an examination thereof and make a 
report at a subsequent meeting. 

The Commission feels that this matter should be very carefully considered 
for the following reasons: 

1. This proposal involves the refunding of 169 bonds dated June 1, 1939 
which bonds were involved in a refunding plan heretofore approved and 
the Commission can see no reason for approving a second reisname within 
a few months after the delivery of the bonds involved in the first refunding. 

2. The question as to the necessity for issuing tax anticipation notes or 
something in excess of $90,000 panos: investigation. The Borough com- 
pleted its 1939 operations with a cash deficit of something over $30,000 
and at that time tax anticipation notes outstanding amounted to $5,000 
only. This cash deficit was provided for in the 1940 budget and it is, there- 
fore, difficult to understand why the Borough needed to issue the foregoing 
amount of tax anticipation notes. 

3. In checking the papers filed in 1939, there is variance between the 
forecast for succeeding years. For example, estimates from income are 
materially —y and in general there are more changes than should 
normally come about in a fifteen (15) months od. 

B on the Soreness. the Commission will take no action on this plan 
until there is submitted in writing adequate reasons for the consideration of 
a refunding plan at this time. 


EAST PATERSON, N. J.—REPORT ON PROPOSED BOND EX- 
CHANGE—The following is taken from minutes of the Municipal Finance 
Commission meeting of Sept. 9: 

Wilder Rich of Campbell, Pehlps & Co., Inc., appeared before the Com- 
mission to discuss the progress of the r ing program of the Borough of 
East Paterson. He stated that he had bona-fide agreements covering 
92% % of the bonds and in addition had qualified assents running slightly 
beyond 95% which was the completion figure specified in the Commission 
records. e stated that certain holders were complaining about delay in 
completing the exchanges and under the circumstances, the Commission 
felt that resolutions providing for sale and exchange could now be approved. 
The following resolution was, Ceeneeere. pregaess by Mr. Greer, seconded 
by Mr. Hoffman and on roll call adopted by unanimous vote: 

Resolved that the Commission here approve the following resolutions 

taining to the refunding of the indebtedness of the Borough of East 
aterson: 

1. Resolution providins for the sale of $777,000 general refunding bonds 
of the Borough of East Paterson to Campbell, Phelps & Co., Inc. for $751,- 
000, payment therefor to be made b a for cancellation at par 
certain outstandi bonds descri in “An ordinance authorizing the 
issuance of $851, general refunding bonds of the Borough of East 
Paterson, in the County of Bergen, for the purpose of refunding outstanding 
obligations of said Borough.”’ 

2. Resolution providing for the sale of $182,000 water refunding bonds 
of the Borough of East terson to Campbell, Phelps & Co., Inc., for 
$176,000, payment therefor to be made by surrendering for cancellation at 
par certain outstanding bonds described in ‘‘An ordinance authorizing the 
issuance of $226,000 water refunding bonds of the Borough of East Paterson, 
in the County of Bergen for the purpose of refunding outstanding obligations 


of said Borough. 

3. Resolution providing for the sale of $36,000 general refunding bonds 
of the Borough of East terson to Campbell, Pheips & Co., Inc., for 
$35,000, peter therefor to be made by surrendering for cancellation at 
par certain outstanding bonds described in ‘“‘An ordinance authorizing the 
issuance of $851,000 general ng my | bonds of the Borough of East Pater- 
son, in the County of Bergen, for the purpose of refunding outstanding 
obligations of the said Borough.” 


ENGLEWOOD, N. J.— BOND SALE—The $800,000 coupon or registered 
sewer system bonds offered Sept. 17—V. 151, p. 1457—were successfully 
bid for 7 account composed of Shields & Co., Minsch, Monell & Co., 
Inc., H. B. Boland & Co., all of New York, and Stroud & Co. of Phila- 
delphia, which took $797,000 bonds as 2s, at a price of 100.41, a basis of 
about 197% . Dated Oct. 1, 1940 and due Oct. 1 as follows: $20,000 from 
1942 to 1946 incl.; $25,000, ‘1947 vo 1950 incl.; $30,000 from 1951 to 1969 
inc]. and $27,000 in 1970. The following is a list of other bids: 


No. Bonds Int. Rate 

Bidder— Bid For Rate Bid 
* Smith, Barney & Co., Harriman Ripley 

& Co., Inc., H. L. Allen & Co. and 

ideeGee & OOus oh nbs dd dwtdbeeen-c, 798 2.10% 100.359 
Dougherty, Corkran & Co., Harris Trust & 

Sav Bank, Butcher & Sherrerd, J. 8. 

Rippel & Co. and Schmidt, Poole& Co... 799 2.10% 100.14 
Goldman, Sachs & Co., Blair & Co., Inc., 

E. Lowber Stokes & Co. and John B. 

Cosvell & 2o-=s Oe aed 4 Ohachal* bis 799 2.10% 100.125 
Arrowsmit o., Inc., and Churc , Sims 

& Gio ttionsuntead Hsieh Bee... «5 795 2.20% 100.678 
een O. Allyn & Co. ichlater Noyes 

ns, A.C. yn 0., , Noyes 

& Hardner, Inc. and Otis & Co_______- 798 2.20% 100.329 
Bankers Trust Co. of New York. Bacon, 

Stevenson & Co. and MacBride, Miller 

B Obs css 5. cttaividboctsicd ste ee aoe 799 2.20% 100.17 
Pheips, Fenn & Co., Inc., First of Michigan 

Corp., Colyer, Robinson & Co. and 

VanDeventer Bros., Inc._......_.._.- 799 2.20% 100.131 
B. J. Van Ingen & Co., Inc. _____._.___- 800 2.20% 100.124 
Kidder, Peabody & Co., R. W. Pressprich 

& Co., Equitable Securities Corp. and 

Roosevelt & Weigold, Inc_____________ 796 2%% 100.515 
Halsey, Stuart & Co., Inc., Union Securities 

Corp., and Dick & Merle-Smith_______- 798 2K% 100.358 
* Citizens National Bank & Trust Co., 

NE nn ei nll caeihe « 798 2.30% 100.30 


* Indicates offers which were conditioned on no change being made in 
the status of the bonds with regard to their exemption from Federal! taxation. 


FAIR LAWN, N. J.—PROPOSED BOND ISSUE—An ordinance pro- 
viding for an issue of $1,000,000 sanitary sewer system bonds will be the 
subject of a public hearing on Oct. 22. . 


GARWOOD, N. J.—REVISED REFUNDING PROGRAM According 
to the minutes of the Municipal Finance Commission mosting of pa AM 
the borough is contemplating a revision of the pen original y submit 
which revision involves the issuance of $154,000 of bonds only. This is 
contrasted with an original pro 1 involving the issuance of $324,000 of 
bonds and it was the opinion of the Commission that added data as to the 
change in figures, issuing expenses, &c., should be suppiied. 

MANASQUAN, N. J.—BOND SALE—The $10,000 coupon or 


registered 
beach improvement bonds offered Sept. 17—V. 151, p. 1457—-were awarded 
to H. B Boland & Co. of New York as 2.70s at a price of 100.178, a basis 
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of about 2.71%. 
1941 to 1950, inclusive. 


Bidder— 


Dated Oct. 1, 1940, and due $1,000 on Oct. 1 from 
Other bids: 
Int. Rate as Bid 


5g py. eRe eR 3 o 100.25 
ose @ PSS le doses ebne® 0% at 
Schmudt, EME i 34%% 100.52 


MANCHESTER TOWNSHIP, Ocean County, N. J.—REFUNDING 
FAVORED—The Municipal Finance Commission on Sept. 9 signified its 
approval of the township's plan to issue $35,000 general funding bonds with 
the understanding that the bonds be soid to the State Sinking Fund Com- 
mission or sold at public sale as ibed by the Local Bond Act. The 
financing will liquidate all of the funded debt of the municipality and will 
permit operations on a cash basis. 

OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE—The 
$83 .000 coupon or registered ounty improvement bonds offered Sept. 18— 
V. 151, p. 1457—-were awarded to H. L. Allen & Co. of New York, as 2s, at 
a price of 100.17, a basis of about 1.96%. Dated Sept. 1, 1940 and due 

t. 1 as follows: $10,000 from 1941 to 1948 incl. and $3,000 in 1949. 
Other bids: 


Bidder— Int. Rate Rate Bid 
re, Oe Co otenabnae 2% % 100.531 
ee a. eile coocen names 24%% 43 
ee owe abink mami 248 100.30 
cia cdnnititnoccoccemsanecs’ 24% 100. 
Ss Ts ee wooo sm eeee nee 24% 100.28 
inn, co watkiswdidiinie «<0 -2seetane 2% % 100.18 


BONDS PUBLICLY OFFERED—Successful bidder re-offered the bonds 
to yield from 0.60% to 2.10% according to maturity. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N.Y. 


Telephone: WHitehall 4-8898 
1 Bell System Teletype: NY 1-2395 


NEW YORK 


COBLESKILL, N. ¥Y.—BOND ELECTION—An election will be held 
Oct. 8 on the question of issuing $55,000 not to exceed 3% interest water 
system improvement bonds. Due $5,000 on July 1 from 1941 to 1951, incl. 


HOOSICK FALLS, N. Y.—BONDS OFFERED—Milton R. DuRoss, 
Village Clerk, received sealed bids until 2 p. m. (EST) on Sept. 20 for the 
purchase of $12,500 not to 6% interest en or registered street 
paving bonds. Dated t. 1, 1940. One bond for $500, others $1,000 
each. Due oars. 1 as follows: $2,500 in 1941; $2,000 in 1942 and 1943, 
and $3,000 in 1944 and 1945. Principal and interest ag able at the 
Peoples-First National Bank of Hoosick Falls, with New York exchange. 
Legal opinion of Dillon, Vandewater & Moore of New York City. 


HORNELL, N. Y.—BOND OFFERING—Howard P. Babcock, City 

Chamberlain, will receive sealed bids until 2 P. m. (DST) on Sept. 26, for 

the purchase of $32,000 not to exceed 6% interest coupon or registered 

bonds, divided as follows: 

$15,000 home relief, series of 1940 bonds. Due Sept. 1 as follows: $2,000 

from 1941 to 1945, incl. and $1,000 from 1946 to 1950, inclusive. 

5,000 public works, series of 1940 bonds. Due $1,000 on Sept. 1 from 
9,000 fire truck, series of 1940 bonds. 


941 to 1945, inclusive. 
Due Sept. 1 as follows: $2,000 
from 1941 to 1944, incl. and $1,000 in 1945. 

3,000 ambulance bonds. Due $1,000 on Sept. 1 from 1941 to 1943, incl. 
All of the bonds will be dated Sept. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
F hema and interest (M-S) payable at the City Chamberlain's office with 
New York exchange. The bonds are general obligations of the city, pay- 
able from unlimited taxes. A certified check for $1,000, a Ange to order 
of the city, must accompany each proposal. Legal opinion of Dillon, 
My =a & Moore of New York City will be furnished the successful 

er. 


LACKAWANNA, N. Y.—CERTIFICATES SOLD—An issue of $100,000 
certificates of indebtedness was sold to the American Bank of Lackawanna, 
at 3% interest. Due Feb. 15, 1941. 


MEDINA, N. Y.—BOND ELECTION—An issue of $135,000 sewage 
purification and Goon! plant bonds will be considered by the voters at an 
election on Sept. 25. 


NEW YORK CITY HOUSING AUTHORITY, N. Y.—BID RE- 
JECTED—In rejecting the sole bid submitted at the offering of $8,046,000 
bonme on Sept. 19—V. 151, p. 1609—the Housing Authority announced 
as ows: 

“The New York City Housing Authority, of which Gerard Swope is 
Chairman, today announced that it had rejected a bid for its $8,046,000 

ee angen’ of bonds which was received from a banking group headed 

n Bros. The bonds were to have been issued in connection with 

the development of six low rent ponsing proterts. developed by the New 
York City Housing Authority under the U. 8. Housing Authority program. 

“The were in two issues maturing in varying amounts from 1941 
to 1960, inclusive. The price bid was at par, with varying interest rates of 
2 £4%i pa’ and 34% and at an average net interest cost to the Authority 


oO 
“The New York City Housing Authority will at a later date announce 
its plans for the financing of the six low rent housing projects for which 
bonds were offered for sale today. 
“The six projects include Red Hook Houses, Queensbridge Houses, 
Viadeck Houses, K borough Houses, East River Houses and South 





























Jamaica Houses, which are at t financed by tem advanced 
loans from the U. 8. H. A. and y the public sale of $41, 000 worth of 
tem loan notes last March.” 

The up making the bid consisted of Lehman Bros., Phelps, Fenn & 
Co.; Goldman, Sachs & Co.; F. 8. Moseley & Co.: Blair & Co. fn ;R. Ww. 
Pressprich & Oo.: Union Securities Corp.; Estabrook & Co.: E. H. Rollins 
& Sons, Inc.; B. J. Van I & Co., Inc.; A. C. Allyn & Co., Inc.; Equitable 


Securities Corp.; Shields & Co.; Graham, Parsons & Co.; Hemphill, No 

& Co.; Estman, Dillon & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; Me 

Donald-Coolidge & Co.; Otis & Co., Inc.; Darby & Co., Inc.: Charles Clark 
Co.; Harvey Fisk & Sons, Inc., and Farwell, Chapman & Co. 


NEW YORK (State of)—BONDS PUBLICLY OFFERED—Simultane- 
ously with the closing out of the account which originally offered $15,000,000 
144% bonds at the end of July—V. 151, p. 732. The First Boston Corp. 
od ~ re 20 erased whe. unaeld yeanee ond LA reoffering $1,427,000 of 

° ese are oO e 1957, 1959, 1 t are 
priced to yield from 1.45 to 1.55%. ee 


ONEIDA COUNTY (P. O. Utica), N. Y.—BOND SALE—The $100,000 
coupon or registered prmery bonds offered Sept. 19—V. 151, p. 1610— 
were awarded to Harriman ey & % Sod te I "7 toe. as Ils, ata og 

P p » at 5. 3s it. 
as follows: $12.000 from 194i to 1945 incl. and $8,000 fram 1930 to 1950 


incl. Other vids: 

Bidder— Int. Rate Rate Bid 
First National Bank of Chicago___.__.....___...__. 1.10% 100.27 
©. F. Childs & Co. and Sherwood & Go__ ~~~ ~~ ~~~~~~~ 1.10% 100.15 
Manufacturers & Traders Trust Co. and Adams, Mc- 

ee ee en ncn nmenecea 10% 100.149 
Halsey, Stuart & Co., Inc_____-22~>~-7""""77777777 1.10% 100.101 
3 Se IE 1.10 100.077 
Trust & Savi Bank of Chicago___.._....___ 1.10 100.069 
H.L. Allen & Co. and Minsch, Monell & Co., Inc_____ 1.10 100.051 
ko noc ceeesmeuen 1.10 100.02 
le CU bea oes ocewkduacuavs 1.20 100.352 
E. H. Rollins & Sons, Inc___-___________---~~~7777 1.20% 100.22 
Marine Trust Co. of Buffalo and R. D. White & Co __1 25% 100.159 
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NIAGARA FALLS, N. Y.—CERTIFICATE SALE—The $62,000 home 
relief certificates of indebtedness offered Sept. 16—V. 151, p. 1610— 
were awarded to the Marine Trust Co. of Buffalo, at 0.40% interest. at 
ret plus a sm of $19.50. Dated Sept. 20, 1940 and due Sept. 19. 

941. C. . Weinig, White & Co. of Buffalo, second high bidder, 
named a rate of 0.40% and $6 premium. 


PELHAM MANOR, N. Y.—BOND SALE—The Police Pension Fund 
urchased an issue of $16.500 24%% improvement bonds at par. Due 
,300 on July 1 from 1941 to 1945 incl. 


PLEASANTVILLE, N. Y.—BOND OFFERING—William T. Guion, 
Vill Clerk, will receive sealed bids until 11 a. m. (DST) on it. 26 
for the purchase of $53,000 not to exceed 6% interest coupon or r tered 
sewer mds. Dated July 1, 1940. Denom. $1,000. Due July 1 as 
follows: $2,000 in 1941 and $3,000 from 1942 to 1958 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Prin. and int. (J-J) payable at the First National Bank of Pleasantville, 
with New York exchange. The bonds are general obligations of the village, 
payable from unlimited taxes. A certified check for $1,060, payable to 
order of the village, must accompany each proposal. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the suc- 
cessful bidder. 


ROCHESTER, N. Y.—NOTE SALE—The $3,080,000 notes offered 
Sept. 17 were awarded to Barr Bros. & Co. of New York, at 0.147% interest. 
Sale consisted of: 
$900,000 special local improvement notes. Due Jan. 20, 1941. 

180,000 school building notes. Due Feb. 20, 1941. 

1,000,000 tax anticipation notes. Due Feb. 20, 1941. 
1,000,000 tax anticipation notes. Due May 20, 1941. 

All of the notes bear date of Sept. 20, 1940. Payable at_the Central 
Hanover Bank & Trust Co., New York we’ Legal opinion of Reed, Hoyt. 
Washburn & Clay of New York City. he National City Bank of New 
York, second high bidder, named a rate of 0.18% and $51 premium. The 
Chase National Bank of New York named a rate of 0.22% and $17 premium. 


ULSTER (P. O. Lake Katrine), N. Y.—BONDS VO7ED—The voters 
approved an issue of $6,000 garage bonds at an electior! on Sept. 10. 


WHITE PLAINS, N. Y.—REFUNDING APPROVED—The State 
Comptroller has approved the refunding of $328,000 bonds. 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND SALE—The $23,000 coupon semi-annual 
water works and sewer refunding bonds offered for sale on Sept. 17— 
V. 151, p. 1610—were awarded to Scott, Horner & Mason of Lynchburg, 
paying a premium of $39.99, equal to 100.173, a net interest cost of about 
2.63%, on the bonds divided as follows: $16,000 as 2%s, due $2,000 on 
Sept. 1 in 1947 to 1954; the remaining $7,000 as 2s, due on Sept. 1: 
$2,000 in 1955 to 1957, and $1,000 in 1958. 


HICKORY, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on Sept. 24, by W. E. Easterling, ary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $40,000 refunding bonds, ted . 1, 1940, ss annually on 
Oct. 1, $5,000, 1949; $10,000, 1950: $9,000, 1951, and $16,000, 1952, 
without option of ior payment. There wiil be no action. enom. 
$1,000; principal and interest (A-O) payable in lawful money in New York 
pai coupon bonds registerable as to principal only; general obligations; 
unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
-_e of the bonds (having the earliest maturities) and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company. payable unconditionally to the order of the State 

for $800. he right to reject all bids is reserved. The opereving 
opinion of Storey, Thorndike, Palmer & Dodge, Boston, will be nished 
the purchaser. 


NORTH ASHEBORO—CENTRAL FALLS SANITARY DISTRICT 
(P. O. Asheboro), N. C.—BOND SALE—The $50,000 coupon semi-annual 
water and sewer bonds offered for sale on Sept. 17—V. 151, p. 1610— 
were awarded to the Bank of Randolph, of Asheboro, as 4s, paying a price 
of 100.051, a basis of about 3.995%. Dated July 1, 1940. ue on July 1 
in 1945 to 1960, inclusive. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
SALE—The coupon or registered semi-annual refunding school and general 
bonds aggregating $136,500, offered for sale on Sept. 17—V. 151, p. 1610— 
were awarded joint y to R. 8. Dickson & Co., and the Southern Investment 
Co., both of Charlotte, paying a premium of $275.50, equai to 100.201, a 
net interest cost of about 3.87%, on the bonds divided as follows: $75,500 
as 4s, due on March 1: $10,500 in 1958; $10,000, 1959 to 1961; $15,000, 
1962, and $20,000 in 1963; the remaining $61,000 as 3 %s, due on March 1: 
$30,000 in 1964, and $31,000 in 1965. 


NORTH DAKOTA 


EDDY COUNTY (P. O. New Rockford), N. Dak.— BOND OFFERING 
—It is reported that bids will be received until Sept. 23, at 10 a.m., by 
8. K. Haugland, County Auditor, for the purchase of a $60,000 issue of 
3%% semi-annual refunding bonds. Dated Oct. 1, 1940. Due $5,000 
from Oct. 1, 1942 to 1953; optional on Oct. 1, 1945, and any interest pay- 
ment date thereafter at a price of 103. 


GLEN ULLIN, N. Dak.—BONDS SOLD—It is reported that $23,000 
4% semi-annual water works system bonds have been purchased by the 


State Land Department. 
OHIO 


APPLE CREEK, Ohio—BOND ELECTION—At the Nov. 5 election the 
yee be asked to authorize an issue of $15,000 municipal building 
n ° 


AURORA TOWNSHIP SCHOOL DISTRICT (P. O. Ravenna), Ohio 
—BOND ELECTION—A pro 1 to issue $25,000 heating plant construc- 
tion bonds will be considered by the voters at the Nov. 5 election. 


BARNESVILLE, Ohio—BONDS AUTHORIZED—An issue of $15,000 
4% fire apparatus purchase bonds was auhtorized by the Village Council 
gr Nag oF 1, 1940. Denom. $500. Due $1,500 on Sept. 1 from 1942 
to , incl. 


BEDFORD CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
ds offered Sept. 12—V. 151, p. 1028—was 
Einhorn & Co., Inc. of Cincinnati, as 34s, at par plus a 


presstnss of S250. equal to, 100.006, » beste of about 3.19%. Dated Aug. 1. 
940 and due Nov. 1 as follows: $1,000 in 1942 and $2,000 from 1 to 
1965 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Oe, BN ce ih vc euwebs 3% % 100.646 
RE RISE gar ae oF aR Sc i aa ee 3%% 100.551 
State Teachers Retirement System________________ 4% Par 


BUCYRUS, Ohio—BOND ELECTION—An issue of $25,000 swimming 
pool bonds will be considered by the voters at the November 5 election. 


CONNEAUT, Ohio—BOND ELECTION—An election will be held 
Nov. 5 on the question of issuing $31,000 lake front development bonds. 


CUYAHOGA FALLS, Ohio—BOND OFFERING—H. O. Bolich, City 
Auditor, will receive sealed bids until noon (EST) on Oct. 1 for the purchase 
of $100,000 3% coupon ing bonds, divided as follows: 
$74,000 series B-68 bonds. Due as follows: 000 from June 1 and 

$4,000 Dec. 1 from 1944 to 1949 incl.; $4,000, June 1 and Dec. 1 
from 1950 to 1953 incl. 
26,000 series B-67 bonds. Due as follows: $1,000, June 1 and Dec. 1 from 
1944 to 1946 incl.; $2,000, June 1 and Dec. 1 from 1947 to 1951 incl. 

All of the bonds will be dated Oct. 1, 1940. Denom. $1,000. Bidder 

may name a different rate of interest provided that fractional rates are 
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oapranes in a multiple of 4% of 1%. Interest J-D. A certified check for 
2% of the bonds bid for, payable to order of the City Treasurer, must 
accompany each proposal. 

LAKE COUNTY (P. O. Painesville), Ohio—BOND ELECTION—At 
the Nov. 5 election the voters will be asked to authorize an issue of $195,000 
hospital addition bonds. 


LEIPSIC, Ohio—BOND OFFERING—Bruce F. Bennett, Village Clerk, 
will receive sealed bids until noon on Sept. 28 for the purchase of $7,000 
3% fire apparatus bonds. Dated Nov. i, 1940. Denom. $700. Pre- 
liminary oe of the proceedings and the legal opinion of Squire, 
Sanders & psey of Cleveland to be paid for by the successful bidder. 
A certified check for $100 is required. 


LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on Oct. 3 for the purchase of $17,505.49 
not to exceed 3% interest paving improvement bonds, divided as follows: 
$14,980.97 special assessment bonds. One bond for $980.97, others $1,000 

each. Due Oct. 15, as follows: $980.97 in 1942 and $2,000 
from 1943 to 1949 incl. 

2,524.92 city portion bonds. One bond for $1,524.92, others $1,000 

a Oct. 1 as follows: $1,524.92 in 1942 and $1,000 
n A 

All of the bonds will be dated Oct. 1, 1940. Rate of interest to be ex- 
pressed in multiple of 4% of 1%. Principal and interest (A-O) payable 
at the office of the Sinking Fund Trustees of the city. The bo are 
being issued for street paving purposes. Legal opinion of Squire, Sanders 
& Dempsey of Cleveland will be furnished the successful bidder. A certified 
check for 3 % of the bid for each issue must accompany each proposal. 


LOVELAND SCHOOL DISTRICT, Ohio—BOND ELECTION—An 
— will be held Oct. 10 on the question of issuing $100,000 building 


NEW BREMEN, Ohio—BOND OFFERING—Leo E. Purpus, Village 
Clerk, will receive sealed bids until noon on Oct. 4 for the purchase of 
$15,700 not to exceed 6% interest water works improvement bonds. Dated 
a: 1, 1940. One bond for $700, others $1,000 each. Due Dec. 1 as 
follows: $700 in 1942 and $1,000 from 1943 to 1957 incl. Principal and 
interest \J-D) payable at the Village Treasurer's office. Rate of interest 
to be in multiples of 4 of 1%. certified check for $160, payable to 
order of the Village Treasurer, is required. 


OAKWOOD CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$55,160.28 geen bonds offered Sept. is—V. 151, p. 1313—were 
awarded to Paine, Webber & Co. of Chicago, as 1 4s, at a price of 100.048, 
a basis of about 1.24%. Dated Aug. 1, 1940 and due Aug. 1 as follows: 
$11,000 from 1943 to 1946 incl. and $11,160.28 in 1947. Second high bid 
of 100.915 for 144s was made by BancOhio Securities Co. of Columbus. 

RUSHSYLVANIA, Ohio—BOND ELECTION—An issue of $10,000 
waterworks and sewer system bonds will be considered by the voters at 
the Nov. 5 election. 


SALEM, Ohio—BOND ELECTION—On Nov. 5 the voters will ballot 
on a proposal to issue $25,000 swimming pool bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND SALE—The issue 0 
$425,000 refunding bonds offered Sept. 13 (V. 151, p. 1313) was awarded to 
an account com of Otis & Co. and McDonald-Coolidge & Co., both of 
Cleveland, and Fullerton & Co. of Columbus, as 2s, at a price of 101.002, 
a basis of about 1.85%. Dated Oct. 1, 1940 and due $85,000 on Oct. 1 
from 1945 to 1949 incl. 


SPRINGFIELD, Ohio—BOND ELECTION—The voters will consider 
an issue of $800,006 water filtration plant bonds at the Nov. 5 election. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
SALE—The $436,500 series 1940-A refunding bonds offered Sept. 13— 
V. 151, p. 1313—-were awarded to a syndictae composed of Otis & Co. of 
Cleveland; Paine, Webber & Co., Cleveland; Charles A. Hinsch & Co., 
Cincinnati; Johnson, Kase & Co., Cleveland, and Nelson, Browning & Co. 
of Cincinnati, as 2%s, at par plus a premium of $1,288, equal to 100.29, a 
basis of about 2.69%. Dated Oct. 1, 1940 and due Oct. 1 as follows: 
$54,000, 1942; $55,000, 1943; $54,000, 1944; $55,000, 1945; $54,000, 1946; 
$55,000, 1947; $54,000 in 1948 and $55,500 in 1949. Other bids: ghare-q 


Bidder— Int. Rate Premium 
MecYDonald-Collidge & Co. and Associates_______ 2%% $500.00 
Siler, Roose & Co., and Associates___._____.___.__ 3% 2.968 .20 
Field, Richards & Co., and Associates____.______ 3% 783 .65 


UPPER SANDUSKY, Ohio—BONDS AUTHORIZED—The Fillag® 
Council authorized an issue of $25,000 3% park improvement bondg 


OKLAHOMA 


LINDSAY, Okla.—BONDS SOLD—The Town Clerk states that $9,500 
community hall building and i sy bonds were offered for sale on 
Sept. 18 and were awarded to C. Edgar Honnold of Oklahoma City, at a 
net interest cost of about 3.57%. 


OREGON 


LANE COUNTY_ UNION HIGH SCHOOL DISTRICTS NO. 8 
(P. O. Wendling), Ore.— WARRANTS SOLD—The District Clerk states 
that $1,750 warrants were purchased on Sept. 7 by A. E. Meyer of Eugene, 
at 3.85%. Dated Sept. 7, 1940. Due in one year. 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Sweet Home), ‘e.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Sept. 23, by A. J. Sportsman, District Clerk, for the pur- 
chase of $15,000 school bonds. Interest rate is not to exceed 6%, payable 
A-O. Dated Oct. 1, 1940. Due $5,000 Oct. 1, 1942 to 1944. hese 
bonds were authorized at an election held on Aug. 31. Princi 
terest payable at the County Treasurer s office or at the fiscal agency of 
the State in New York City. The approving opinion of John W. Shuler, 
of Teal, Winfree, McCulloch, Shufer & Kelley of Portland, will be furnished. 
Enclose a certified check for 5% of amount bid. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ontario), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p.m. on 
Sept. 24, by Earl Blackaby, District Clerk, for the purchase of $10,000 
not to exceed 5% coupon semi-annual school bonds. ated Oct. 1, 1940. 
Denom. $1,000. Due $1,000, Oct. 1, 1941, to 1950. Bids must not be 
for less than par and accrued interest. Principal and interest yable 
at the County Treasurer's office, or at the fiscal agency of the State in 
a, York City. Enclose a certified check for 5% of bid, payable to the 
district. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 5 (P. O. Collins 
View), Ore.—-BOND SALE—The $5,000 coupon semi-annual schoo] bonds 
offered for sale on Sept. 5—V. 151, p. 1313—were awarded to the Baker, 
Fordyce, Tucker Co. of Portland, as 2s, ying a price of 100.58, a basis 
of about 1.90%. Dated Sept. 1, 1940. ue $500 on Sept. 1 in 1941 to 
1950, inclusive. 


SANDY, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Sept. 24, by Dale P. Stewart, City Recorder, for the purchase 
of $4,000 3% os semi-annual fire equipment bonds. Denom. $500. 
Due $500 June 1, 1942 to 1949, optional on any interest paying date, under 
Chapter 31, Laws of 1937. The bonds will be sold for not less than 95% 
of their par value. Enclose a certified check for 2%. “ah ont 


TILLAMOOK UTILITY DISTRICT (P. O. Tillamook), Ore.— 
BOND ELECTION—It is stated that a $750,000 issue of revenue bonds to 
finance the acquisition of the Mountain States Power Co., is to be 
upon by the voters at the general election in November. 


PENNSYLVANIA 


ALIQUIPPA, Pa.—BOND SALE—The $120,000 various municipal im- 
vement bonds offered oops. 16—V. 151, p. 1459—were awarded to 
oore, Leonard & Lunch of Pittsburgh, as 2s, at a price of 101.438, a basis 
of about 1.86%. Dated Oct. 1, 1940 and due Oct. 1 as follows: $5,000 
from 1942 to 1953 incl. and $10,000 from 1954 to 1959 incl. Second high 
bid of 101.155 was made by a group composed of Blair & Co., Inc.; 8. K. 
Cunningham & Co., and Glover & MacGregor. 
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DALE SCHOOL DISTRICT (P. O. cohmeseura) Pa.—BOND OFFER 
ING—Milton H. Bantly, Secretary of the Board of Directors, 

sealed bids until 5 p. m. (EST) on Oct. 8 for ope percuese of 
school bonds. Dated Oct. 1, 0. Denom. $1, . Due $2,000 on Oct. 
from 1941 to 1950 incl. Interest A-O. Bonds will be sold subject to approval 
of the Pennsylvania Department of Internal Affairs. A certified check for 
$200, payable to order of the district is required. 


JACKSON TOWNSHIP (P. O. R. F.D. No. 1, Trucksville), Pa.— 
BOND OFFERING—J. K. Murray, Township Clerk, will receive sealed 
bids until 8 p. m. on Oct. 1 for the purchase of $3,500 4% coupon or reg- 
istered bonds. Dated Oct. 1, 1940. Denom. $500. Due Oct. i as follows: 
$1,000 from 1941 to 1943 incl. and $500 in 1944. Interest A-O. Bonds will 
be sold subject to approval of the Apoyo Department of Internal 
Affairs. A certifi for 2% of the bonds bid for, payable to order 


ed check 
of the Township Treasurer, is required 
JERMYN, Pa.—BOND SALE—The $15,0003%% coupon, funding bonds 
e First Na 


offered Sept. 13—V. 151, m2 1459—-~were awarded to t tional 
Bank of Jermyn, at par. ted Sept. 13, 1940 and due $1,000 on Sept. 15 
from 1941 to 1955 incl. 


KENNEDY TOWNSHIP (P. O. Coragette, R. D. 1), Pa.—BOND 
OFFERING—A. J. Dockweiler, Secretary of the Board of Supervisors, will 
receive sealed bids until 8 p. m. on Oct. 1 for the purchase of $15,000 not to 
exceed 4% interest bonds. Dated Oct. 1, 1940. Denom. $1,000. Due 
$1,000 on Oct. 1 from 1944 to 1958 incl. Interest A-O. Rate of interest to be 
expressed in multiples of 4 of 1 $. Sale of bonds is subject to approval of 
proces by the Pennsylvania Department of Internal Affairs. Su 

idder will be furnish with the saqrovins legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh, and the township will pay for printing of 
the bonds. A certified check for $500, payable to order of the To ip 
Treasurer, is required 


LITITZ, Pa.—PROPOSED BOND ISSUE—Boro 
issue $38,000 244% water system bonds. Denom. 
period of 15 years. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—PUBLIC OFFERING OF $5,800,000 BONDS COMPLETES TURN- 
PIKE FINANCING—The public offering on Sept. 17 of $5,800,000 334% 
revenue bonds at a price of 104 and accrued interest by a syndicate hea ed 
by B. J. Van nem & Co., Inc. and Blyth & Co., Inc., both of New York, 
marked the cul tion of public financing of America's first superhighway. 
The offering constituted the last of the grand total of $40,800,000 bonds 
which had been contracted for by the Reconstruction Finance Corporation 
all of which have now been placed on the market. Proceeds of the bon 
issuance, coupled with a Public Works Administration grant of about 

29,250,000, or about 45% of the construction cost, were used by the 

urnpike Commission in the construction of the new 160-mile hi ae & 
which covers most of the distance between Harrisburg and Pitts urs. “ 
Spening of the artery to traffic was scheduled to be made within a few 
days subsequent to the offering of the final block of securities. "The bonds 
are payable solely from net revenues derived from operation of the facility. 
The traffic engineers estimate that the number of vehicles using the turn- 
pike will increase from approximately 1,300,000 in the first year of operation 
to 2,000,000 in the fifth year, with a corresponding rise in gross revenues 
from $2,670,000 to $4,260,000. It is estimated that the cost of operation 
will range from about $400,000 in the first year to $458,000 in the fourth 
year, after which about $200,000 will be reserved each year for unusual and 
extraordinary maintenance. Based on the estimates of the traffic a 
the net revenues over the life of the bonds should be sufficient to earn 
interest charges 4.13 times and total debt service charges 1.61 times and 
to retire the total issue of $40,800,000 bonds by 1956, 12 years before 
maturity. ‘ 

DESCRIPTION OF BONDS—The $5,800,000 bonds recently offered, 
together with the remainder of the total issue of $40,800,000, bear date of 
Aug. 1, 1938 and mature Aug. 1, 1968. Principal and semi-annual in- 
terest payable at the office of the Fidelity-Philadelphia Trust Co., Phila- 
delphia, Pa., or at the principal office of the Bankers Trust Co., New York 
N. Y. Coupon bonds in $1,000 denomination registerable as to principal 
alone and also as to both principal and interest, and if registered as to both 
principal and interest reconvertible into coupon bonds. eemable in 
whole, or in part by lot, on any interest ie hy date on or after Aug. 1, 
1947, at the following prices: 104 on or prior to Feb. 1, 1952; 103 there- 
after to Feb. 1, 1957, incl.; 102 thereafter to Feb. 1, 1961, incl.; 101 there- 
after to Feb. 1, 1965 incl.; 100 thereafter to maturity. Fidelity-Philadelphia 
Trust Co., Philadelphia, Pa., trustee. ‘The offering group, in addition to 
B. J. Van Ingen & Co., Inc., and Blyth & Co., Inc., included the following: 
Blair & Co., Inc.; E. H. Rollins & Sons, Inc.; A. C. All & Co., Inc.; 
Eastman, Dillon & Co.; Yarnail & Co.; John Nuveen & Co.; Otis & Co., 
Inc.; Paine, Webber & Co.; E. W. Clark & Co.; Eldredge & Co., Inc.; 
Stifel, Nicolaus & Co., Inc.: Welsh, Davis & Co.; Morris Mather & Co., 
Inc., and Walter, Woody & Heimerdinger. 


PHILADELPHIA, Pa.—SEWER BONDS BEFORE HIGH COURT— 
The Pennsylvania Supreme Court was asked Sept. 12 to rule on the validity 
of the city’s proposal to issue $42,000,000 in bonds to pay for a sewage dis- 
posal and sewer ———- 

The loan and the sewer rent which Council has passed to pay the annual 
charges were upheld recently by a lower court. Assistant City Solicitor 
Herman N. Schwartz will ask the high court to hear arguments in Pitts- 
burgh at the end of the month so that a decision can be reached before the 
voters are asked to approve the loan on Nov. 5. ae 

A hearing will be held Oct. 1, in Pittsburgh by the State Supreme Court 
to test the legality of the proposed $42,000, bond issue for improving and 
extending the city’s sewer system, it was announced on Sept. 16. Chief 
Justice William I. Schaffer a ved an agreement between City Solicitor 
Francis F. Burch and John . Smith Jr., counsel for the appealing tax- 
payer, that argument on the legality of excluding the bond issue from the 
city’s borrowing capacity be listed for the next session of the State's night 
court. If the Supreme Court reaches a favorable decision this month the 
bonds are to be placed on the ballot at the November election. 


SUNBURY, Pa.—BOND SALE—The $73,000 refund and improve- 
ment bonds offered Gort. 17—V. 151, p. 1313—were awarded to Dougherty, 
Corkran & Co. of Philadelphia, as 1 4s, at par plus a premium of $473.04, 
equal to 100.64, a basis of about 1.40%. Dated Oct. 1, 1940 and due 
ve. 1 as follows: $5,000 from 1941 to 1954 incl. and $3,000 in 1955. Other 

s: 


h Council plans to 
1,000. Due over a 


Bidder— Int. Rate Premium 
Harriman Rinler & Oo. , IMC. 2... .0< doc ccccccusscus 1%% $436.54 
BOR, TE OP a wk odes te cnduabecsoseweubonmn 1%% 219.73 
ple oy, Salle i's, CEES RMT LE 1%% 139.43 
Oe ; RETR Sita, oi a a noo secant 1 A 43.07 
fo © Sk UY 0 Sere. “op ere. 13 & 1,314.00 
SER, SEG Ge GIs Ew nach abedbaonccsceanaabak 1% 0 1,314.00 
TOY BE RN RTS, - apres 1%% 923.45 
INE, “NOIR MR 8 wom anabwil 1%% 730.37 
BB, me. ees & Bes, WC. 4. on cdectsoe--- ° sedan 1% 772.34 
GE, See Se eh i nhcdddatighn «concenssitite 1%% 494.94 
Singer, Deane & Geil... ...<..-<22----cesescen 0 323.00 
Dene 0 Gs ee  .. eoninweene 24% 570.15 
Northumberland National Bank..____......-.-----.- x 


x Bid par for $25,000 3s. 


RAMEY, Pa.—BOND OFFERING—Thomas Wynn, Borough Secretary, 
will receive sealed bids until 2 p. m. on Sept. 28 for the purchase of $3, 
3%% bonds. Dated June 1, 1940. Due $200 on June 1 from 1941 to 1955 
incl. Redeemable after June 1, 1941 on any interest date in amounts of 
pase, or multiples thereof and callable in the order in which they are num- 


WALL, Pa.— BOND SALE—The Issue of $38,000 bonds offered Sept. 16 
—V. 151, p. 1460—was awarded to 8. K. Cunningham & Co. of Pittsburgh, 
as 3s, at par plus a premium of $104.50, equal to 100.275. a basis of 
about 3.21%. ated t. 15, 1940 and diie Sept. 15 as follows: $2,000 
from 1941 to’ 1949 incl.: $3,000 from 1950 to 1955 incl. and $2,000 in 1956. 
Second high bid of 101.142 for 314s was made by Singer, Deane & Scribner 
of Pittsburgh. aden 

WEST FAIRVIEW, Pa.—BOND OF FERING—L. Ira Cargill, Borough 
Secretary, will receive sealed bids until 7 p.m. on Oct. 7 for the purchase of 
$10,000 2, 2%, 24%, 2%, 3, 3%, or 3%% coupon improvement bonds. 
Dated Oct. 1, 1940. Denom. $500. Due $500 on Oct. 1 from 1941 to 1960 
incl. Registerable as to principal only. Bidder to name one rate of interest, 
payable A-O. A certified check for 2% of the bonds bid for, payable to 
oreer of the Borough Treasurer, is required. 








1758 
RHODE ISLAND 


1.—NOTE SALE—The $167,000 notes issued in 
antici taxes assessed as of June 15, 1940, were awarded Se: as 
the National Bank of Boston, at 0.27% discount. Dated 

1940 and due $67 ,000 Dec. 2, 1940 and $100, 000 May 28, 1941. 


WEST WARWICK, R. 1.—NOTE OF FERING—Frank P. Duffy, Town 
of 55,00 will receive sealed bids 5 P. me. OF on wet, 36 for a parchaee 
ef coupon sewer notes. 

e Oct. os follows: $2,000 from 1941 et as incl. and $3,000 from 
1946 to i970 incl. Bidder to name rate ot interest in no multiple of less 
shan 4% of 1%. Principal and interest (A-O) ge ped ol at 4 Remy ba * 

, Providence, in legal tender. All bids must better. 

of the sale will be BP lied toward a fulfillment nt of | an ble. 
ween the town and the F — Government for the construction and 
completion of a sewer system under Public Works Administration rules and 
regu tions. The notes will be payable out of a special sewer assessment 
upon each parcel of real estate upon completion of construction in the 
various aoe subdivisions, and are general obligations, payee from 
general xation. On the face of the notes will _ he ao ayn 
*The full faith and credit of the Town of West Warwick hereby irr 
vocably pledged for the payment of principal and interest hereof.’ The 
sewer assessments are not specifically pledged to payment of these notes. 
It is oy ne ye gotta that the assessments will be ——— to to ey 
b notes a to be used for that purpose. be 
pproved as 40° lit Lag ag Seavey, Thorndike, Palmer & Dodge of comes 
em certified check for X hd of the notes bid for, payable to order of the Town 
(Above A... 9 Dersed th tice in V. 151, p. 1612 of an offering 
ve report su es the notice in a 
of $100,000 sewer bonds 


SOUTH CAROLINA 


GEORGETOWN, S. C. Os TV ECATE CALL—Ma 
is said to be calling for pa ‘meg on Jan. 1, 1941, at para 
through the Sou ina National Bank, Charleston, all outstanding 

paving certificates, dated May 1, 1926, due on Jan. 1, 1975. 


SOUTH CAROLINA, State of TEMPORARY, LOAN—It is reporsed 
that sealed bids will be received until Oct. 2, by Jeff B. Bates, State 

urer, for the purchase of a $1,500,000 temporary loan. Due $1,000,000 
on March 22 and $500,000 on April 22, 1941. 


SOUTH DAKOTA 


MITCHELL, S. Dak.—BOND PURCHASE AGREEMENT—The City 
pay | states that Gefke-Dalton & Co. of Sioux Falls, have agreed to pur- 
chase $60,000 street oiling bonds. 


TENNESSEE 


CHATTANOOGA, Fenn HOUSING BOND SALE SCHEDULED. 
Directors of the Chatta Housing Authority announced on Sept. 
the py of plans to issue $482,000 in bonds to cover 10% of che 
cost of the two housing SA. here. The bonds wiil be offered for public 
bid Sept. 30, it was stated. 


JOHNSON CITY, Tenn.—DEBT COMPOSITION PLAN SUBMITTED 
— It is stated that a petition has been filed for the above city in the United 
States District Court for the Eastern District of Tennessee, Northeastern 
Division, under the Federal Municipal Bankruptcy Act, asking for the con- 
firmation of a plan for composition of its debts (except bonds in the amount 
of $1,107,000 waeets are additionally secured by pl of the earni of 
the water works of the city). All claims and interests of tors 
affected by the a an of composition must file proofs of claims within 60 
days after the entry of the order, which was t. 12, 1940, with the clerk 
of the Court. A hearing on the petition is scheduled to be held on Nov. 23, 
at 10:00 o'clock, a. m., and also to consider any or all answers and objections 
filed with the Court. 


nee nT, Tenn.—BOND CALL—It is stated by J. 
“t ae $179,000 general refunding 

1989, due A 1954, optional for call - an 
-lto for $500 cache 212 to 274 for 

each are called for pa ant af r an 

the Merchants & Planters Bank of Newport 


SPRINGFIELD, Tenn.—BOND SALE—The 10,000 4 co 

semi-annual oy. bonds offered for sale on Sept. ie 151, By Fe — 

hy ry - mu xv ——— to ow Ney aah & oe. = Nashville. pa ing 
a s of abou { Dat & Bis 

$1,000 on Oct. 1 in 1941 to 1950, inclusive. a 


TEXAS 


of ee Texas—BONDS PUBLICLY OFFERED—A $60,000 issue of 
semi-annual water works improvement and extension bonds is is being 
—— b bot wy — N. = Co, « ion vee, for general] invest- 
ug. Denom. " ue as follow 1,000 
in If 1941 — 1962, $3,000 in 1953 to 1956, and $4,000 in 1957 to pg ew: 
after April 1, eh ae, mm and interest p payable at the First National 
Bank, r Tteasure Legali 
Chapman & Cutler of Chicago. a} rere a sapeeter <9 


ARLINGTON, Texas—BOND CALL—It is stated by Benton Collinsj 


CRANSTON, R. 
of 


or H. L. Smith 
accrued interest, 


D. rm wf 
bonds, “dated Ane ay 
interest pa 

each, and 2! 298 to go8 for 

‘ocrued interest on Oct. a 


City Secretary, tnat the following refunding bonds are bei lied fo 
Ban of Commerce Dallas: and accrued interest on Oct. 1, at the National 
1935-A, he = 8 7 A 254, 
ost 283 1. 283 to 285. zs io 291, 20 ss ~~ ting $8 19-000. wee 
os Phameens $10,000 
Dated Oct. 1, "1935. 


BONDS PUBLICLY OFFERED—The Ky Trust © 
$30,000 4% for — subscription the ie Reewns *e tig $320,000: 
a. a Due my + i in in1046. O18 
on Apr n to 
217,000 455 ; : @ retun efunding bonds. Due on April 1 in 1956 to 1966. 


940. Prin. and int. (A-O) able at the N 1 Bank 
s. as th 1Patias. Legality to be approved by W ’ >? ‘Sone at 


CHILDRESS INDEPENDENT SCHOOL DISTRICT hil- 

), Texas—BONDS SOLD—The Secretary of the eure ad iestion 

— that bmsgg 4 hi % yo tg construction bonds approved by the 
t 

Dallas. Dated Sept. 1, 1940. Bue | in 30 years, SE 


COTULLA, sian SOLD—It is reported that $17, 000 3 
semi-annual water works improvement bonds h 
Rauscher, Pierce & Co. of Dallas, for a price of ion eae aap cecage sl 


GONZALES SR ENDENT SCHOOL DISTRICT (P.O 
Te PIs pene td SOLD—T ry of the Board of True tees a 

$90,000 fing bb bonds a oy offered for sale on Sept. 12 and were awarded 
to Fenner & Beane of Houston, paying a premium of $22, equal to 100.024, 


$20,000 yh nape 
due in 1951 to 1968. °"” in 1941 to 1950; the remaining $70,000 as 3s, 


HARRIS COUNTY FRESH WATER 
. O. Houston), Texas—BOND OFFERL: NOE bonnet Ge BN 
arrett, President of the Board of Directors, that he will receive sealed 
eae until pm And t m. on Sept. 24 the purchase of $40,000 not to exceed 
om =e construction bonds, approved by the voters on Aug. 31. 


ORANGE INDEPENDENT SCHOOL DI 
eee wae & ALE—The $125,000 issue of pt en Rf “sie 
n Sept. 5—V. Sar R. 1314—were awarded to a 

Mahan. Dictwias & °o. of San Antonio; Fenner Beane ouston; 
unbar & do. of Austin; Beckett, Gilbert & Co. of Dallas: Dewar: 

& Pancoast of San Antonio. and McClung & Knickerbocker of 

Houston, Paying a premium of $350, equal to 100-28 28, a net interest cost 
‘4.22%, on the bonds Gavided od a0 —— $30,000 as 4s, due $3,000 
on March 1 in'1941 to 1950; 000 as 8 due March | as follows: 

,000 
All Te & vabdaak on pay Fo Seti, $50" 


000, 1951 to 1964: $6, 
£70788 in 1968 to 1976.9 °At 00. ° 


The Commercial & Financial Chronicle 





Sept. 21, 1940 
PORT py hey dg Texas—BOND SALE—The four issues of bond 


ting $372,000, offered for rd on Sept. 17—V. 151, p. 1612—were 
pr ate om to a syndicate compenet, « yd & Co. of aa, 
the Dallas Union of Dates Riess & Eubank of on 
McClung & Kolckerbecker ‘of Houston, a Ba a premium 79.3 ‘80, 
poy ~ ho 109.021, a net interest cost of about %, on the Es 
as ows: 


$246,000 street improvement bonds as 2s. on i 1 - follows: 
$22 000 . geri $35,000 in “1944: $40,000 : $37, 1946: 
oo O00. 108 ; $20,000, 1948 and 1949, A. 508 Got in 1950 


48 ,000 Seotoase | . 
n 
53 ,000 poles and fire station bonds as 2s. 
000 in 1946 and $10,000 in 1947 to 1 
25,000 barge terminal bonds as 1%s. Due $5,000 on Jan. 1 in 1947 to 
1954 inclusive. 
. $1,000. Dated Nov. 1, 1940. 


SODVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Sinton), 
Texas—ADDITIONAL INFORMATION—It is stated by the Secretary 

of the Board of Education that the $37,000 3% % semi-annual refunding 
bonds exchanged at with the original bondholders, through R. K. 
Dunbar & Co. of Austin, as noted here—V. 151, . 1460—are dated "$4,006 10, 
1940, in the denomination of $500 and mature y 10, as follows: 

in 1941 to 1948, $2,500 in 1949 to 1954 and $3,000 in 1955 = 5068. 

cipal and interest payable at the Commercial ‘State Bank, Sinton 


TENAHA, Texas—WARRANTS NOT SOLD—It is sin a Mayor 
Dave McNeill that the $14,500 5% semi-annual! water works revenue war- 
rants offered on Sept. 17—V. 151, p. 1612—were not sold as all bids were 
rejected. Due in years. 

WAELDER, Texas—BOND SALE DETAILS—The City _ Secretary 
states that the $28,000 (not $20,000) electric system reveams bonds sold 
e the Colombian Securities ss % of San Antonio, as sepertes here— 

Ree Pp. 1612—are dated Sept. 1, 1940, and were sold as follows: $12,000 
maturing Sept. 1, $1,000 in Poa3 ‘and 1944, $1,500 in 1945 to 1948, and 
$2,000 in 1949 ‘and 1950, as 4s, and $16,000 maturing $2,000 Sept. 1, 1951 


to 1958, as 4s. 
VIRGINIA 


MAIDEN SPRING SCHOOL DISTRICT (P. O. Cedar Bluff) Va.— 
BOND eS ee ae Clerk < the Board of Education states that an 
election . scheduled 4 in order to have the voters pass on the 
issuance of $100,009 A thigh school construction and improvement bonds. 


RICHMOND, Va.—BOND ISSUE CONTEMPLATED—The City Coun- 
cil is said to have under consideration a measure authorizing the issuance 
of $1,350,000 in bonds to retire loans advanced for public improvements. 


WASHINGTON 


KING COUNTY WATER DISTRICT NO. 14 (P. Q- Bryn Mawr), 

Wash.—BONDS SOLD—The Secretary of the Board of Commissioners 
states that the $1,000 general obligation water bonds offered for sale with- 
out success on June 1, as noted here, neye been purchased by a local in- 
vestor, as 5s at par. Due in 1942 to 1946 


LONGVIEW, Wash.—BOND SALE DETAILS—The City Clerk states 
that the $93,000 (not $95,000) waver filtration plant bonds sold recently, 
as noted here—V. 2. 1460—were suremncet by a syndicate com 
of re. & "Hardigrove, illiam P. Har & Son & Co., both of Seattle, 
and E. dams & Co. of Portland, as ce of 97.00, and mature 
sfoliows: $3000 in 1941 to 1945; $4,000, 1946 to 1950; $5,000, 1951 to 

a 0 Oe. 1955 to 1958, and $7,000 in 1959 and 1960, giving a basis of 
about 0 


PIERCE County SCHOOL DISTRICT NO. 99 (P. O. Tacoma) 

ash.—BOND SALE—The $7,500 school bonds offered for sale on Sept. 7 
be: 151, p. 1030—were purchased by the State as 3s, at par, according to 
report. 

SOAP LAKE, Wash.—BOND ELECTION—It is said that an election 
will be held on Sept. 24 in order to vote on the issuance of $45,000 not to 
exceed 5% semi-annual electric system and lighting plant revenue bonds, 

WALLA WALLA, Wash.—BONDS DEFEATED—The City Clerk 
states that at the election held on Sept. 10 the voters turned down the 
soupiee s re the 2 Spllowis bonds aggregating $90,000: $50,000 swimming 

1, and — course bon A three-fifths majority of favorable 
llots was Sie in order to carry. 


WEST VIRGINIA 


WELCH, W. Va.—BOND OFFERING PROPOSED—The following 
—s was furnished to us on Sept. 10 by W. M. Healy, City Su- 


perv 
Re: $90,000 Parking Building Bonds 


The City of Welch pro proposes to issue $90,000 general obligation serial 
bonds with weer at 24% and maturities as follows: 


vement bonds as 2s. Due on Jan. 1 as follows: 
1947 and $10,000 in ~y “1 to 1951. 
Dee on Jan. 1 as follows: 


$5,000 Oct. 1, 1941 to 1944, inclusive___........--..-..-.------ $20,000 
6,000 Oct. 1 1945 to 1951. Rg. SS a a EE a 42,000 
7,000 Oct. 1, 1952 to 1955, inclusive. ...............----...-. 28,000 


$90, 
$16,500 of the above will be used to retire outstanding revenue bonds 
homed in 1998 ta om the pe pemcoeee of the ‘‘Parking Lot,’’ which is the site of 


uilding 
508 fen” mentioned bonds were approved by the voters at a 
special ps na held Aug. 30, 1940, by the follownig vote: 
i co wind babdnaodsocascdadgrbaduhenco 381 


Against the bonds 113 
These ds have received the tentative approval of the Attorney General 
of West Virgina which he is now advertising in accordance with the 
law. I believe that, if not contested, this approval will become final on 
Sept. 19. After this the State of West Virginia has the first option, and 
if the bonds are not taken by a State agency we expect to offer them for 
sale immediately upon the expiration of the State's option. 


WEST VIRGINIA, State of—BOND OPTION NOT EXERCISED— 
It is stated that the syndicate h headed by Lazard Freres & Co. of New York, 
arepeoere of the $4 oad bonds on Sept. 10, as noted here in detail— 
151, 1612—did not exercise its option, giving up to Sept. 13, to pur- 
chase an P udditional block of $240,000 bonds on the same terms. 


WYOMING 


open ~ 4%! COUNTY, SCHOOL DISTRICT NO. 33 (P. O. Lamont), 

.—BOND SALE—The $11,000 semi-annual school nds offered for 

wien on Sept. 16—V. 151, p. 1176—were awarded to the Stockgrowers Na- 
tional Bank of Cheyenne, as 2\%s, according to the District Clerk. 


CANADA 


ALBERTA (Province of)—INTEREST OFFER—Hon. 8. E. Low, 
Provincial Treasurer. has announced to bona fide holders of bonds which 
a April 1, 1936, that the Province will pay interest on the bonds 
at 3% in respect of the —_ ear ending the first day of October, 1940, 
being at the rate of $15 and $7.50, respectively, for each $1,000 and $500 
denomination. Holders will paid interest as stated on presentation of 
their debenture or debentures for notation thereon of such a of 
interest at ony branch of the Im 1 Bank of Canada in the minion 
of Canada. ebentures should accompanied by the usual ownership 

required by the Dominion Government as in the case of coupons. 


THOROLD, Ont.—BOND SALE—Harrison & Co. of Toronto 
chased an issue of $162,842 wer refunding bonds. Dated Oct. 1, 1940. 
and due from 1941 to 1955, incl. 


UXBRIDGE, Ont ND SALE—Miils, 8 
purchased an issue of $30,000 314% water works 


mce & Co. of Toronto 
nds at a price of 98.50, 


a aaaty of about 3.70%. ‘Dated Sept. 3, 1940, and due from 1941 to 1960, 
incl. her bids: 
Bidder— Rate Bid 
Se I BE os ols bn cides a= Shige be bbs (HSE aSsEh ase es 98.10 
rr 2. Te ok cian siasea die Vie evberecddedeeba 96.52 
NT OI eee eee eee 96.00 





